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i 
THE MONEY MARKET. 
Tue rather pronounced ease of money which has been | 
apparent practic ally since the beginning of the month | 
has shown signs of di sappearing towards the latter || 
part of this week, one or two large lending bantieio- 


tions having taken money out of the market. On| 
Thursday a small sum was lent by the Bank of Engla: d,| 
but this application did not signify any real restric 
of supplies, funds over the night being offered ; pe r| 
cent. right up to the end of the day with slight ly io ve | 
quotations occasionally. Weekly loans were in good 

demand at 4 per cent. | 
pathy with the firmer 
any quotable extent, three months’ bills remaining _ 
Short bills were in reduced demand, 


Discounts were harder 1 


tendency of money, but not to 


4j5 per cent. 
though earlier 
ready market at 4)5 per cent., early 
cent., and later maturities in the same month at 43 
per cent. The Bank return was somewhat disappoint- 
ing, the coin and bullion being £62,000 lower, ulthough 
well over £500,000 of gold had been received from 


~~ 


in the week June Treasuries found a 


Julys at 4;% per 


~~ 
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abroad during the week. 
ne by 





Ihe active note Suiniiaiii 
that the was 
ratio to liabilities improved by 


£72,000, SO Reserve 
~?é 

but its 
] 


£134,000 down, 












* per cent. to 32} per cent., owing to a decline oi 
+ man . _ = I As ‘ 

£,0,400,000 in Public Deposits roughly balanced by 
an increase of 42,800,000 in Other Deposits and a re- 
duction of 43,400,000 in Other Securities. This weel 
the Treasury has revised the terms of issue of the 5 
per cent. Exchequer bonds by offering the option o! 


either three or five vear bonds. This is a well-advised 


move, and might well be followed by the offer of twe 
and four vear bonds, so as to meet all tastes, an 
perhaps attract more of the investment money which 


at present goes into 
feature was the 


da of his 


Treasury bills. Another important 
Chancellor’s announcement on Thurs- 
intention to propose a ome-tax of 
2s in the pound upon interest from any securities whicl 
the Government may require to purchase in connection 


pe n il In¢ 


with its arrangements for regulating the foreign ex- 
changes. In the foreign exchang market the 


most satisfactory feature has been the 
the Scandinavian rates, helped, it 
French-owned securities of the Northern 
Great Britain, thus at the same time assisting the 
cheque, which at time dipped below 28.20. 
Spanish rate, on the other hand, 
falling below 24 pesetas. The 
proved remarkably. 

* * 


improvement in 
is said, by sales of 
countries wid 
Paris 
The 
has been very weak 
has im- 


one 
Rio exchange 


* . 
Our New aphs :—Trade, 
industry, and finance 
ing war developments and the conventions of the Re- 
publican and Democratic parties. Apparently prepared- 
ness is to be the leading between Wilson 

Roosevelt. The cereal crops are backward ; but spring 
wheat is promising, and the fruit pr 
lent. The steel and chemical trades are 


York correspondent teleg 


show signs of slackening, pend- 


and 


issue 


are excel- 
slowing down 


Spects 


1 little, owing to high prices. April exports are valued 
at 404 million dollars, a sli oht reduction on March. 
The imports are 217 million dollars, a small increase 
on March. The weakness on the Stock Exchange is 


attributed to the compulsory sale of foreign holdings. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


4 rae a A Fort- ThreeWks. A Month 
This Week Last Week. night Ago Ago. Ago 
—_ of °o Oo o 9 
oO /O °o /o fo 
Bank rate .... 5 5 5 5 5 
Market rate .. 4 is 4 ww 4 id 4% 4 ié 





MORE PEACE DISCUSSIONS. 


PEACE rumours of every sort and kind are being eagerly 


discussed in the City and the clubs. 
Wednesday showed that there 


That is 


ainst a 


Edward Grey’s 


speech on are plenty ol 


} ap) ’ ar } 
obstacles to peace But are there not as 


true. 
many rez War ol 


as Mr 


isons ag 


Churchill 


extermination, which 


put it, means that ‘‘ nearly 
1,000 men—Englishmen, Britishers, men of our own 
race—are niente d into bundles of ite rags every 
24 hours, and carried away to hasty graves or field 
ambulances’”’ ? " hat do o soldiers think upon the 


question whether a decision can ii reached without 
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world before the war. Yet all that is recorded 
brief line of an official bulletin: ‘*‘ There was art 
yi sterda yin the neighbourhood of ‘ this place or t 
is nothing else to ca for nothing has “ hap 
that some very splendid young men were killed 
thei r names will we in the official lists—and 1} 
uptured by us yesterday was recaptured by the er 
r the other wav about. From a geographical 
nothing els¢ has ha ppened. Spiritually (and it 
write about that in a daily newspaper) a lot ha 


Side by side with the despatch from which 
quoted was an important telegram from N, 
stating that on Saturday 
before a very large assemblage at Charlott: 

suggested that the time seemed p: 


President Wilson, 


I 
its services on 


of peace to the belligerent Powers of Europe 
1 


report of the speech is, unfortunately, 


lz if king 


or three sentences are culled by the Daily Te le 


the 


Times, and the Morning Post. 


The a resp 


who telegraph these sentences tell us that the P 


accepts the 


ing circumstance, 
the processes of 


sates no Jena, no Waterloo, 
overcome, 


) 


‘ 


t 


I 
1 


patriotism on the part of the controllers of newspapers, || 
the public and Parliament are deprived of the informa- || 
they 


P 


voice 


tion 


ou cannot 


weace, 


he wind, 


ng the 


theory of 


lifting 
of accommodation and rig hteous judgmen 
the nations of the world, 


treat 
way 


he is reported to | lave said, 
the war stand still.’’ Trench 
no Gravelotte. 
must 


you take counsel 


I would like to think 


a deadlock. ‘‘ : iS an int 


such preliminary negotiations the real aims and obj 
of the war might be discovered, and compromises mi 
be suggested to the belligerent Governments. Ref 
to the part which the United States might play 
resident added : 
of this occasion would be expressed if we in 
ourselves 


that the 


some sacred emblem of counsel 


and reminding them, 


the earthquake, and the fire, the still 
of humanity.’ 

Wednesday’s debate in the House of Commons 
seem discouraging 
a mistake to 


barri 


ie] 


to peace prospects. 
Sir E. 


to negotiations if Germany i 


naking overtures calculated to meet our views. 


everyone knows, as a result either of the 


or of 


which 


enabled to form 


correct judgment, 
German 


stance 
has suppre 
theory 
diplomac 


Press 
‘s of the 


suggestions, 


way 


the 


or thraygh a perverted 


ought to possess, 
a correct judgment, 
of the facts. 
could easily ot 
in which the (¢ 


if they 


In spite of that, 
friends to-day in Germany, 


are 


inconvenie 
German pre-\ 
and 


S reall 


In 


Censorship 


sense 


to 


or anything lik 
A careful student of the | 
innumerable 
yerman Governme! 
ssed facts which would be 
8 the war. 
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has few 
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But it would be 
Grey’ s impromp tu speech 


i «iS |] 


mportant sentence Foreign Secretary throws the | 

° ° ees =. e ! 
main responsibility upon the French Government 

If anyone has a right to speak on behalf of pe t 
noment, it is the Government of France Well, the P € | 
Minister of France has spoken, and if the report in to-d 
Aper be accurate, as I believe it to be, he has said :—t W | 
vill the generations to ome say if we let esc: ipe 

tablish firmly a durabl peace? Peace must be based or 
iational right.’ 
the discussion between our Government and the Ger- | 
man as to who made the war would be useful enough || 
. e . . } 
if German readers were allowed to study the British || 
oficial point of view, and if British readers were | 
allowed to have the German point of view. But, 


} 
ye 


€ ail 


t 
» 1iS 


we 
V4 


| 
C+ | 
7 : : 1% n * > t SCTAlt | 
di pl macy ? If we enjoved the American system of ra yo0 h Sard a con wd - r hh ling |] 
nals a ¢ in this policy of deceiving gre: ons by withholding || 
public ity, doub tless enterprising new spapers would take | di ; 1 1 f; t = “2 ciao ti | n t in the | 
ce . ae agreeable cts. S, Of course, aoes no ee 
polls of soldi ers’ opinions. As it is, we hardly ever see " least fect t] me - f f : ae that mi ve | 
q « < Cs } S rc 
even a human document from the front. How ever, ni Mennapenean “ al ert } 
i an a j a 9 “7 mi itary ors CL 1C% c ; 
something to the point did appear in Tuesday’s Daily trategical value. —s 
“ar onan Gapcleel agaate acti emlimaplebene tyes iaps Ministers do not fully appreciate the extent | 
fegraph, and we venture here to reproduce a few | ea ' revails || 
sentences from their verv « loquent correspondent with | to whi ch the system—for it re ally oe. | 
re f l tT? p < 1 : . > ps 
the British Armies in the field as to what is happening (at home. Mr Asquith and Sir E. Grey have \ 

e " IT ae 8 ii ¢ { Viial ile I Ss 1 Ih } ston pea € | 
now daily on the long line where myriads of men lie honourably obsc rved the engage ment not to stoy rt 
hapetedl « ' | discussions, either in Parliament or the Press; ! 

| ts _ any ad ; | right views, after all, de pend partly upon the possession 

el. ini: Sa i Sh ok Selebat: ae tea “ot es iy imy of correct news, and we would like to give one or tW° 
| - ‘ oe Fic Vv of & I Or in the barren fields of . nt pos 

|| Hulluch, or in the mangled gr i by | urt, f1 = the | illustrations of the enormous advantage at present | , 

meter ‘ — -" urt, ror | * ne ane sucn 
Yser to the Somme—there is now an int tent bombardment | Sessed by neutral countries for forming opinions, SUC™ |) 
rreater than mittens ane ; «t Pe vt . »s aman the if 
|} S*eater than anything seen any of the great battles of the | as, apparently, President Wilson has formed, upon? I 
———————SSS_::==:"«:«:®«©“":"'™_———————————— —— 
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and naval situation as a whole, the prospect o! territories ; the other that the pur; 
a decisive result through continued warfare, and, | was to obtain peace by ind yr Pres 
; fC. _ the feasibility of peace negotiations. Let us} mediate. But President Wilson would 
one or two illustrations. (1) Some time ago Sir | mediating upon such a basis as that 
cdward Holden made some stinging criticisms on the nore likely (to judge from a recent « 
incial methods of Germany, which went to show | York Tribune) that the German ov 
that the German exchanges were rapidly falling to | restoration of the old map of Eu 
_and that the German currency could not long hich the HVestminster Gazette se 
tain its value. ‘These criticisms were not printed i rd ng the basis for an h oul! q 








Germany, but shortly afterwards a reply was pub- 
c-hed bv Dr Helfferich. On some points we think that 


: 1 


i some facts of weight ,; on others the replies of 


Sir E. Holden himself would say that this reply con- | OPTIMISM ON THE STOCK EXCHANGE. 








. iT) rN¢ th, cient ted —_ . \V 
° . i; | RING } ‘ { “) 
German Financial Secretary to our banker were | ae ae ; 3 So : 
idequate indeed. But few of our papers which | 
; ‘ + 4° ‘ i ive ‘ T 
lished the challenge published the reply, and the | 
German public, it is stated in the American Press, has 
° e e.ee so i \ ( 
seen the original criticism. On the other hand. | ; ’ 
< . < ela ‘ as g | ‘ re Co 
\Vew York Evening Post has published potn, side Dy } 
7 : r ' ‘ : ;} termin ) cash sers to 
side, ind the bankers of the United States are in 1 is } \ } 1 
4 ° \ - a ) ~ 
a hundred other respects far better informed than | 
° » n ne 4 ) ‘ 1 
those of London, Paris, Petrograd, Rome, Berlin, or |, >. > > 
; DUSINESS all TOU | I t ae ] > { 1s 
jenna. oe : 
\ : . 5 > . rey 1 1: 1 ma whyphs.« S ( i ¢ 1 
>) Last Saturday President Wilson made a highlh | ’ 
4 7 . . ’ e ge nis Op ( ( 
important speech at Charlotte, in North Carolina, on | ., , 
3 , . lat peacé 1S ay oachning ind a 
, t! | uropean VA ar, the prosper ts of} peace, al d th | ; 
| . . ad ie eee ‘ Sa genuine desi lor pea throug 
services which the United States might perform to th > ; as 
' 1 . . n consec T e + +4 ad ‘ ) ‘ 
belligerent nations and to humanity. So far as we can : 
; . ne ) Oe S \ wy \ ) 
her, only two or three sentences of this speech “es ' ' ' 
it i ( l > } 
vhich we have quoted above) have reached the bell ‘ , \ 
. - ‘ s ¢ ( ) ) T } a S 
eerent nations. In the Daily Chronicle of Thursday, ' 
. ' ‘ ports are n Cit a ny Chics nye 
{in other papers, there has also been published the |! oH 2 ed 9% WEP ee 
following 7 Sees 
lormat aenrec to ord yen 
\ ling to a Berlin tel m to A I I | sini: came I 1, e tl the (i 
W olf New Yor] 5] i t s | ’ , ; 
,O { ' , 1 4 
iting that President Wilsor ] ot p ‘ 1 i 
, 7 7 
n North ¢ it lared that t e | end g gh Am« cl 
| ted S tes t } li I t | \ \I Wav to yeet the a mat } oft } \l] S 
\ ported to have said rhe t ee aa Or} ; 
\ t ffer h st to the b erent t j : : 
1) want t lest t \ ‘ t } «t ‘ mM} cit ¥' 
P aes ‘ ef Comm a Le th f 
‘ ' . wav to restore pap ~4 Tie m { 
Now there has been a great deal of comment on Presi- ae : a 
-_ ‘ 4 . ‘ ‘ nad the o Wav to Db rapout a < S il 
dent Wilson’s speech, but obviously the only comment | e ot 
7 ‘ : . rg i ; yt ) 1 r mm ¢ Tne Val 
t is worth anything is that of journalists and 1 1 ' “ar 
; vill be a ne time { ( 
ians who have been allowed to read it. We ee os. 7 
11 * . . ‘ re al » GISPCcnNnst S < 
d ask Sir Edward Grey whether it would not be ities ore Shia al 
] 1 > 1 : } +: ‘ { 7 , + , , a. al ‘ i ) ] <) 
1 while to allow a verbatim report of all th ‘eat , 
* . , * . . \\ l 4 ) 4 
President Wilson said on the subject to be printed | at ' a : ae 
: en n re- { i 1a 
London newspapers. ' ' 
I . aed , 1 mwrain ) { (i 
3) The only other illustration which we need giv I ' , : ; 
. Cd ) ( 4 rT) S ¢! 
er all every intelligent newspaper reader can pro- oe, eae ol 
. — . Hy, . . ) < 1 I 2 oY 
examples is this : The discussion of peace has beet . th f ; 1 
: i re + i { i ‘ 4 = 
v y on through interviews in American newspapers. 
of Sir Edward Grev with a Chicago journalist | 
ppeared last week, and the German Chancellor re- | 
‘ ' ; ‘ , ce Price. | Price 
1 to it a few days afterwards in an interview with w ee on ae hee 
oa , S Binet ae Name of Security July 27.|\Mav 15 
Berlin correspondent of the New York World. This 1914 1916 
iew was published in New York on Monday, but a ; sane 
> ‘ } y 5 99,4 B71 
fragments of it have been reproduced in t | nsols, 24 cccceces cee (as 3/4 
English Press, although many articles have appeared | War Loan, 34% ..+----. _ 
p , ; . 7 saci p> dhl | War Loan, 4¢ een meres am 94 
assume that the German Chancellor offered, as | Bank of England Stock..... 484 2034 
. ° “OY ' * ca — 14147 an - . 
terms, the present war-map of Europe! Ni Brazilian Govt., 5 L933... 804 38 
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er of the House of Commons, we presume, €X- | Do 5 % Funding, ROBT ccc (OF 


Ministers, can have read the whole interview | Japanese, 4 1910... 0. 73 68; 
' re : } Russian, 4 Se 94 744 
lich, according to one = account, covered three Peruvian Corporation, Ord. 4 

imns. But on Thursday, May 25th, after the debate | po Pref........... cal ee 
he House of Commons, the Daily Chronicle pub- | London and North-Western a 
hed a telegram (New York, May 23rd, ‘‘ received} Railway. .......-. eore--) 1254 1033 
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sterday ’’) to the following effect oceania , Pac 6 : ficmianems. w= _ 
te the German Chancellor’s bragging, in his reply t NN othe a ewe taeda 1:9 1844 

lward Grey, about the alignment of the forces, an ar lys 5 | Grand Trurk, Ord. Stock .... 134 ] 
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Chus two distinct ideas are in circulation as to the | Union Pacific, Common .... 156% 4 


ffect of an extremely important interview whicl Idina Railway, Ord. Stk 9 
ople of this country have not had an opportunity 
eading. The one, that the German Chancellor soug 
‘to make peace impossible by claiming the occupit 
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It will be seen that the most marked advances occurred 
in Brazilian issues and American rails. The improve- 
ment in the Rio exchange has given rise to hopes of 
increased prosperity in Brazil. 

During the past two days there has been a setrback, 
owing to Sir Edward Grey’s speech in the House of 
Commons on Wednesday night, which led to buying 
orders being cancelled, and to holders of stocks inquir- 
ing whether such-and-such high prices could still be 
obtained for securities which they had refused to realise 
a few days previously. Nevertheless, writes a Stock 
Exchange correspondent, the colonial market and, in- 
deed, the Consol market itself, continue to present a 
very firm front, and the coming alteration in the dates 
of Exchequer bonds is taken to mean that the antici- 
pated War Loan may be regarded as indefinitely post- 
poned. This latter consideration somewhat damped 
the ardent expectations of bulls of the 44 per cent. 
War Loan, who had been looking for a new 5 per cent. 
issue into which their stock would be converted auto- 
matically, with a rise of 4 per cent. in the interest as 
a matter of course. The demand for short-dated securi- 
ties, which had fallen a little in abeyance during the 
rush for Home Railway irredeemable stocks, has been 
revived, and the reason for this partiality goes further 
than the sentimental feeling of the investor that he 
prefers to put his money into something which he can 
make tolerably sure of being repaid within a few years. 
The extra attraction lies in the fact that no income-tax 
will be payable in respect of the premium, so to speak, 
which the buyer of the present day will secure when his 
stock comes to be redeemed. To take the 3} per cent. 
War Loan as a concrete example : it may be pointed out 
that 34 per cent. at 88 returns 4.3 19s 6d per cent., 
without allowing for redemption. This £3 19s 6d is 
liable, of course, to income-tax at 5s in the £1, making 
the return on the money 3 per cent. net. As the loan 
will be paid off in 1928 at latest, this will give a profit 
of £12 per cent. in 13 years’ time, which means an 
addition of 16s per cent. to the annual yield, so that 
the net return will work out to £3 16s per cent., taking 
repayment into account. On the other hand, the 44 
per cent. War Loan at 95} yields 4.4 14s 3d per cent. 
gross, equal to £3 10s 6d net, while the profit of 
#4 10s to be secured in 1945—the full term of the loan’s 
maturity—is almost negligible. Naturally, this is a 
rough-and-ready way of calculating the returns, inas- 
much as the income-tax will no doubt be lowered after 
the war, and the 4} per cent. loan may be repaid earlier 
than 1945, the Government having the right to redeem 
it from 1925 onwards, to say nothing of the possibility 
that it may be converted into a new 5 per cent. loan 
at par, without cost to the present proprietors. We 
cite the two stocks, however, by way of showing the 
direction in which the mind of the investor is fixed 
at present. A 4 per cent. stock at 90 gives a poor re- 
turn at the present time, but if it is repayable within 
a few years, there is a profit of 10 points to be obtained, 
upon which no income-tax can be claimed. Naturally 
enough, the difficulty is to get short-dated stocks and 
notes standing at a sufficiently tempting discount to 
bring this factor into prominence. It explains the de- 
mand that there is for 3 per cent. and 33 per cent. 
stocks in the colonial list, for these mostly stand at 
heavy discounts, and, incidentally, it emphasises the 
injustice of maintaining minimum prices upon cor- 
poration and county stocks of the United Kingdom. 
The Treasury can rest assured that if the minima were 
removed from this group, there would be quite sufficient 
buying of the securities to neutralise realisations, and 
the freeing of each stock in turn from the incubus of 
the nfinimum price regulation has been followed by 
wholesome activity and a welcome return to real levels 
instead of the artificial ones at present imposed. The 
buver of the irredeemable stocks looks a long wav 
ahead in his preference for this particular kind of 
security ; and, singular as it appears in a country en- 
gaged in war on a colossal scale, there is literally an 
enormous amount of money ready to be poured into 
stocks of the best class. As the area of investment is 
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restricted to no small extent by the insistence }, 
Treasury on physical possession, save in certain ca 
money has to flow into well-defined and familiar chap, 
nels, and the chief desideratum of the shrewd jnvyecs, 
to-day is to spend his money in the way indicated 


27, 1916, | 
mi 


| 
| 
| 
short-dated sto kee 
standing at substantial discounts, because he 
only part of the actual yield, t.e., his dividends, js sy! | 
ject to the incidence of the heavy income-tax. 
Irish securities have not suffered much as a result 0! 
the rebellion. 


The outbreak occurred in the Easte 
holidays, when the Dublin and other Stock Exchange; 


namely, through the purchase of 


SOES that 

















were closed. The Dublin Stock Exchange resumed 
business on May 8th, so that it was closed from April || 
20th to May 8th. The following table gives prices 
before the rebellion and at the present time: 
| 
| . 
| BS | pass (OBES erie | Pet } 
: : s¢ ai  £.=3\| Endo atee | Rise or Ii 
Name of Security | oa up. 2ga8 March, a : ‘e 
4m ja 2S ~| 1916. i 
| ° | 
Guar. Land Stock, redeem-| | % | 
able not before 1921 ... | Stock Stock 23 | =*664 664 
Do redeemable after 1933) Stock | Stock | 23 | *654 "654 
Do redeemable after 1939) Stock | Stock | 3 | *714 714 | 
Banks. 
Bank of Ireland ........... Stock | 100 | 10 1843 1873 4 
Hibernian Bank ............ 20 5 6 4s 4h ie) all 
Munster and Leinster...... | § 2 16 54 Stl + fll 
The National Bank ........ ; 50 10 10 15} 15s 
Northern Banking ‘‘A”....| 50 10 13 234 | 226 +s 
Ulster Bank ....... ererrere | 24 213 10 | 10 
RAILWAYS | 
Belfast and County Down | Steck 100 | 64 1144 1144 
Dublin and South-EFastern..| Stock 100 nil 10 | 10 . 
Great Northern (Ireland) | Stock 100 53 943 958 ry OH 
Great Southern and Western, Stock 100 5 844 82h | — lg 
Midiand Great Western ....| Stock 1¢c0 2 31 204 — ly 
INDUSTRIALS. 
Dublin United Tramways...) 10 10 5 9 8+ } 
Alliance and Dublin Gas....| 10 10 5k 63 6m + } 
Pes BPOCNGIS wcccaccccccess | 5 5 74 52 Shi + ffl] 
Guinness (Arthur), Son, and) | | 
is: pinks nehanaowasses<s ; 10 10 14 244 234 |— 1 
Goulding (W. and H. M.) ..) 5 5 7 64 5 im 2 |] 
Dublin Artizans’ Dwellings) 19 10 5 10 10 
Dublin (South) City Market} 10 | 10 2 See Ste - 
Irish Times 54 % Cum. Pref. 5 5 54 4 342 s || 


* Minimum price. 


| 
| 
On the whole, it would seem that while most of our || 
securities have risen, the Irish list has been more or | 
less stationary. The Irish banks stood the strain well, || 
as very little variation is noticeable in their a 
values. Railways, too, have only shed a little in two 

instances. Industrials are slightly lower in most|| 
cases. Business is not very brisk, but it must be ad- || 
mitted that prices generally, considering the uncer- 
tainty, have kept up very well. The prospects of a 
settlement between the Ulster Unionists and_ the} 
Nationalists will of course conduce to a 

security for property and business in Ireland. 


sense ol 





ANGLO-ARGENTINE TRAMWAYS. 


Tue report of the Anglo-Argentine Tramways 


Company for does not signs || 
of the 


said to be taking place in Argentina. 


1915 


from 


show any 


recovery trade depression which 1s 


At the meeting 
on Thursday, the chairman, in reviewing the situation, 
said that, 

Although the financial position was sound, enterprise | 
Buenos Ayres had been almost at a standstill, particularly 1” | 


the building trade in Buenos Ayres, capitalists and financiers | 
being reluctant to embark in new operations. Confidence, how- |} 
t } 





a se 
ever, seemed to be slowly gaining ground, but no marked 


provement could, he feared, be looked for during the continu: || 
ance of the war. In the meantime, the very high cost of freight || 
and limited tonnage hampered both exports and imports, 4n@ || 
would have a very detrimental effect in the current y* 
their expenditure under the head of cost of current. UP 
April 30th, although the receipts showed a falling off : 
£32 compared with corresponding period in 1915, the expen’! | 
ture was £33,495 more, entirely attributable to dearer curl 
and, unfortunately, they would have to face a greater Tatle || 
of increase for the remainder of the year. The supply ©" |) 
pany, from whom they obtained the current, assured th¢ m that }) 
they had already secured sufficient fuel to carry on tit 
end of the year. | 
! 


The general manager’s report stated that ‘‘ as the ha 


vests have been good a considerable amount of || 
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a 
llcash has been distributed in the country, and 
ll bhusiness on a cash basis is therefore now fairl; 
- |i brisk, though, of course, on a _ limited scale.”’ 
During 11915 building operations came to a m- 
" lete standstill, and immigration was reduced to a 
: minimum. There was a diminution of 4} per cent. in 
— the number of passengers carried, while the receipts 
7 ! 
| fell by 5.4 per cent., the number of ‘‘ car kilometres ”’ 
of || run being reduced by less than o.1 per cent. All dis- 
ery tricts coming aie: a influence of the shipping zones 
es) have shown particularly large decreases, but the better- 
|| lass residential districts have suffered verv little. The 
1} . Q 1 
1] revenue and expenditure since 1908 have been as 
| follows : 
i} 
i} wee . sini 
| | Gross 
| | Gross Receipts | Expendi Net Interest, pojan 
| teceipts. per Car ture Revenue &e eae 
1 Mile. 
~ £ £ £ £ £ £ 
1] 1908 veces | 1,264,841, 13.87 790,687 | 474,154 191,449 282,705 
190 1,962,987 | 13.25 = 1,207,222 | 766,665 355,439 | 411,226 
1] 1910 conden 2,422,616 13 54 1,564,093 858,522 398,378 | 460,144 
1 a gies , 2,631,826 13.73 1,723,928 907,907 414,057 | 493,850 
1912 ... ..| 2,778,202 ; 13.96 | 1,824,021 954,281 442,422 511,859 
a 1913 .. .. +e. (12,963,191 | 13.98 1,969,161 | 994,031 _ 477,630 516.401 
4 || 1914 <2... ..0...-} 2,850,995 15.50 | 1,880,996 | 969,999 603,888 | 366,111 
tr | 1915 .... 2.709.616 12.82 1,786,790 968,513 657.301 311.211 
YI 
ti || framway and subway net receipts combined show a 
' decline of 4,760,326, but the net revenue from the sub- 
way alone was #,2,670 higher. Working expenses 
; amounted to 60.32 per cent. of receipts as compared 
' with 59.77 per cent. in 1914. By saving on the main- 
tenance and reserve allowances the net revenue is only | 
2 : 
| #,1,400 lower than a year ago. Debenture interest and 
fh | sinking funds take £53,500 more, which leaves | 
£-311,211 available for dividends. ‘The payment of the 
aa 5 
: first and second preference dividends of 51 cent. 
| absorbs 4,313,500, reducing the balance carried forward 
, | by £2,289, so that ordinary shareholders receive no 
distribution for the second year in succession. The main- 
ir | tenance and depreciation charges for the last eight 
yT } vears have been as follows — 
| MAINTENANCE and DrpRECIATIO? 
| 
o|| 
| Cable Permanent Rolling Stock Buildings Pat 
st |] . Way. ‘ I gy st \ yu neg Vi 
d- | ~ e Sa ~ a ? 
} : - 3 ‘ 3 3 a 
; ag |e | FE |g? | 48 | a5 55 
le = e - Q sa - i 
OF | ——et _—— } 
£ £ £ £ | £ | ¢@ £ 
1908 . 10,982 | 2.000 28,982 | 21.400 93,906 | 16,000 2,296 600 ‘ 
} 1909 . 15,961 | 2,000 50,749 | 22,500 | 135,853} 16.000 4,924) 1,500 8.000 
| | 910 . 19,012 | 2,00u' 71,506 | 60,000 | 174,564] 16,500 9,915) 15¢0 20,000 
| | ton 24,049 | 4,000 80,996 | 43,500 | 178,799} 43,500 12,167 4,000 25,000 
| 3912 30,746 | 8,500 86,506 | 63,000 | 171,161 | 52,C00 12,768 5CO 11,000 
1} 13 40,875 | 5,000 103,815 | 57,5CO | 183,152 | 53,000 19,809 £0@ 34,000 
| y7A4 32,425 | 12,500 82,680 60,000 | 161,174} 35,000 17,419) 2,500 40,000 
: 31,692 10,000 77,927 | 35,000 | 142.430! 25,009 13,642) nil 40.000 
| 
“| | In each case maintenance expenses are lower, but this 
1S | | has been accompanied by a heavy reduction in deprecia- 
S | tion allowances, especially on the permanent way. 
g | I rafhe expenses are £,45,000 lower, the decrease being 
| most entirely under the heading of wages and 
salaries. Unemployment in the country has been on | 
the increase, and consequently labour is cheap and 
0 there is little fear of labour troubles for the present. 
; | The depreciation allowances are placed to a renewals 
nd, from which the necessary renewal expenditure is 
iken as required. This fund stands only £4,700 lower 
an it did a year ago, the expenditure amounting to 
£50,700. The following changes in the balance-sheet 
ive taken place 
LIABILITIES. 
Deben- Pref Ordi- Sinking z Paving | Renewal 
tures. Capital.| nary Fund Reserve Fund.| Fund. 
|| oa eT £ £ £ £ £ 
| ‘oe sbabean 831,600 |4,400,035 1,500,C00, 24,325 65,777 25,692 | 212,900 
£909. 600s ‘ 6,305,540 |5,700,600'2,500,000 51,706 | 66,014 25,701 | 187,611 
T21U. ec eeeeees Be 484 |5,700,000'2,500,000, 79,820 66,014 41,675 | 179,546 
Sank sseeerees 8,785,154 |5,700,000 2,500,000 38,637 | 66,014 44,315 | 177,398 
912.....4.. . « .|10,005,732 |5,700,000'2,500,000 42,432 66,014 43,876 | 169,371 
| A915 teeeeeeeee.|10,715,961 {5,700,000 3,005,760 46,380 | 75,145 | 44,139 | 171,457 
f SIE. cc cceceees 12,191,836 15,700,000 3,250,000 52,144 75,145 | 48,232 | 183,887 
a 12,156,561 |5,700,000)3,250,000 58,140 75,145 | 50,329 | 183,182 














eee 


Conces Dis 7 
sions and coun Stores. D ts i a. 
t pert) n Debs st 
£ & £ £ £ £ £ 
ran = aie an one a ens x . 
1908 ‘ 6,458,739 74,862, 83,593 26,106 305,78 8, ‘ 3 
,, 13,914,493 661,769 161,268 36,156 317,991 4,52 5 
i Cecenex oc aaaoee 772,312: 185,303; 113,58 317,901 x 
1911 ‘ 15,757, 778,879 401,885) 149,4€ 316,594 8 
1912 Teh Ae 814,174 405,272; 144,2 516,279 49 281,2 
,. 18,554,215 784,597 430,656; 120,0 329,01 244 41 
1914 19,510,500 869,018 501,468 boO.489 555. i 74 ix $9 bt 
19] 19 384.97 834,56 463,740! 116.808 876.1) : 
2 ; 
\nothe Sset whicn does not appea ine a ilDi¢ 
~ Inves ment, debtors, and deposits } belo 
hich stands at 4,107,404, though the \ 
4 . _ ‘ le 
present » ie inascerta iDle Phe Lilé¢ itl ‘ 
‘ : : 1 : 
ance-snee are I n sn ‘ t in the f 
igo, the onlv change of importance fa de 
. ' 
377 000 1n cash and bills Debto £.5 
~ dé ~~ 
highe With regard to future prospects oene 
‘ . ‘ ' 
manage Savs The ricé€ Of CcOal a ‘ 
; 
€a hed sucn unl d O!t p! CS e€a eS < 
s : tal 7 ; 
rma . ind the OutiooK 1S So ex! é S ¢ 
| ’ Y } YY ryr hr ¢ +h \ 
am alraid o pro oO ne ea ‘ g 
' ; 
ttected by this state of affairs 
The roOlNOWINE tabdle s} ows ) d I 
= ~ 
yt \ng!l -\rg ntine t imwat c eS o 
ft ears t vet vit ‘ ‘ 
1 
ields 
t 4 
pt ivi? A 
neni Yie } 
H Lwst.) Hgst.| Lw Hest. Lwst. I 
lst « pref. (£ p 43 fr 42 42 s2 5 ! 
Do 2nd « pref. (£ 4; oA 3 te tte oe z 
4%, deb. stock red. .. 943 89 34 893 | 87 | ¢ 7 
Do 4 aden 101 44 10] } 2 70 74 l 
Do 5 1003 5} 9 334 i] 7 ys g 3 
Business in these securities has not been very brisk for || 
» Bee. i] 
some time past. There is a pronounced difference || 
‘ . ‘ ‘ a 
vetween the hig he st and west prices touched during }} 
1} 
‘ , 7 , ' ‘ | 
IQITS. x tore tne war all tne aenenture stor 5 vere | 
‘ | 
quoted at between go and par, hile the first preference 
‘ 0 abetiiea Te xm aie ae aie Mts oe an — 
stood just under par at 44, and the second preter ¢ Si] 
, . . ? 
quoted at 4+. Prices have improved trom the towest ot j 
] 1_] } - ] ect , i} 
IQIS5, and vieids range Detween 5 and S ¢ Oo per i] 





THE SUPPLY OF CAPITAL TO THE BRITISH| 
EMPIRE AFTER THE WAR.—AUSTRALASIAN | 
AND SOUTH AFRICAN BORROWINGS. ] 


lwo weeks ago, dealing with the position of Canada as | 


> 


a borrower in London, I showed that the Dominion] 


has absorbed in recent vears a very large amount OT | 
British capital. fhe appeals of Australia, New || 
Zealand, and South Africa have been on a smaller, but j} 
still very substantial, scale, as will appear from the }| 


following statistical tables. 

Mv first table shows the total British capital invested 
n Australia and New Zealand as disclosed by the Lon- 
lon Stock Exch: inge List of December 28, rg1o. It will | 
ye seen that the amount invested in New Zealand is 


much large ‘rin i ers to population than the | 


( 
I 


amount invest ed 3 \ustraha., as the popu tion ot tine 
former $a bout 1,200,000, a d f the tte mit | 


{ Qoo,o0o0o0 : 


+s 


Invested | Invested Total | 
in in New Paid-up || 
Australia.’ Zealand Capital 


SS ————— i 


£ £ £ i} 
Government Bords and Stocks . 190,563,900) 58,548,50C 249,112 400 i 
Municipal Stocks ............ 7,522,700' 6,107,300; 13,630,000 1 
a a 25,429,600' 2,297,600' 27,727,200 || 
Land and Investment 12,148,700 3,097,400; 15,246,100 | 
ES RE 9,018,100, 1,500,000, 10,518.10 || 
Commercial and Indi istrial . 


5,087,500 nil 5,087, 500 
TIE hind dens cnanecanenwns 1,472,100 nil 1 
Railways ........ eenbetinmce ama 1,239,600 nil 1'239,600 
AR nil 965,200! 965,200 | 
Electric Lighting and Power .. 922,400 nil 922.4 
Ae pidandevcateimanes indies 650,000, __—iniil 650,000 | 
CD sc cedscesss oinesehinnn 300,000 nil 300,000 
PEED At dditaanomad banaae nil 130,000 130,000 | 
' 


i vecees + 254,354,600 72,646,000 327,000,600 


«Span Se a 


0.0 EN AS CORLL POLIS SOY LITE ALLIES LENT EE neh tr, 
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| In both Australia and New Zealand the lm are 
| owned by the State, and this explains why the amount 
| © f Gove rnment debt is so very levee. and whv ‘ Rail- 
hardly appear at all. British capital was first 
lattracted by the discovery of the Australian 
| goldfields, and ‘‘ Mines’’ come next to Govern- 
| ment issues. Over 15 millions is employed in the 
| devel lopment of the agricultural and pastoral wealth 


VA Vays, 





of Austradic and New Zealand, and 10 millions in 
the banks. British investors once had a bitter experi- 
ence in this department, and some of the _ capital 


which is — on thus side is in the form of ‘‘ de- 
| posit ’’’ stock, a legacy of the 1893 breakdown. The 
| past yxral companies ao ve had a run of prosperity, but 
|'the new Land Tax hit them hard, and the Australian 
income-tax is also becoming a serious cause of anxiety 
to British investors in Australia. Another obstacle to 
British trade with Australia is the highly protective and 
| exclusive policy of the Australian Labour party, 
| controls Government policy. 


| 





which 


have, on the whole, done very well in these markets. 

The following table shows the amount of British 
capital absorbed by Australia and New Zealand from 
the year 1910 to the end of 1915 :— 


| 
| 
| 
| New 


Australia. Zeal nd. Total. 

Year. a £ £ 
tn ort tal a 7,407,700 .. 5,977,500 .. 13,385,200 
he 3,158,000 .. 174,900 .. 3,332,900 
RUNES io wa wx = ee 11,493,000 .. 1,969,400 .. 132,462,400 
Ring tics swe 15,331,900 .. 3,297,000 .. 18,628,900 
| eee meio 15,286,700 .. 4,117,000 .. 19,403,200 
Penal: None atlas 9,530,000 .. nil a 9,530,000 
Total British capital ———- —— wa - a e 
invested since 1910 62,206,800 .. 15,535,800 . 77,742,600 


Australasia as given in statistics compiled by the 
Economist. Capital utilised for the 
maturing obligations is not included. It may be 
to show for what purposes the above 


capital was 
employed. 


This is done in the following tables :— 
AUSTRALIA. 


1910. 19; 1912. | 1913. 1914, 1915. 
£ £ £ £ a1 4 
Government ........ er 759,800 1,950,000) 8,898,200 11,612,200'13,4€3,000 9,455,000 
i nil nil 1,004,700; 251.2 ¢ nil nil 
Other purposes ........ 2,647,900'1,208,¢ 00; 1,590,100 3,468,5C0! 1,823,200! 75,000 
| ___ Total esenee 7,407,700 *,15 8,000 11,49 ',000 15.331,°0° 15,286,200 9,530 000 0 


NEw ZEALAND. 


1910. | 1911 1912. 1913. 1914. {| 1915. 


: £ £ £ z £ £ 
Government ............ 5,269.870) nil 1,642,900, 2,298,000 3,517,5(0) nil 
ne. | a ee 707,700; 16:,400 nil 599,000 599,:00 nil 
Other purposes .......... nil 15,500; 326,500; 400,00 nil nil 

_ Total ...--- 5,977,500 174,900 1.969.400 3,297,90° 4.117000 nil 


[hese tables show that the major portion of British 
capital invested in Australia and New Zealand has 
been lent to the Governments. Before the outbreak 
offerings for Governmental purposes 
were fairly frequent. It will be noticed also that New 
Zealand municipalities have te in the habit of appeal- 
ing to London for loans. 
I turn next to South Africa, which since the Boer War 


| 
|; 
| 
| 
| inch udes the old Transvaal and Orange 
| 
} 
| 
| 
| 
| 


F ae - : 1 
ot war Capital 


1 


public s, but not Rhodesia. The figures here 
again 


viven are 
aken from the London Stock Exchange List at 
the te of 1910 :— 

SoutH AFRICA 


Paid-up Capital. 








Transvaal Government Stock (guaranteed by £ 
Imperial Government) ................-. 39,000,000 
Government Bonds and Stocks ....... iaoned 63,496,600 
Municipal Stocks .............. pibae beans 19,009,500 
Gold Mines ........ pense eae amen wes -- 71,487,900 
PRUNE forges nu Vath ined esw sedan uve 37,454,000 
ENS eco cat oleh sp aainnemakemnws 12,627,800 
SN ote aS Bie ei ges aac naa 4,548,500 
ee ee teense 3,165,300 
PED Nanktnetassieabenks eam Se cats 1,795.700 
Electric Lighting and Power .............. 1,708,000 
DERE vskadesesadaseeses Chendsloaeehbue 1,035,700 
RIND ce aa ied gt ees ae. on < 573,000 
PT tic OME shah RCeneeteckdceene 491,200 
Commercial and Industrial ................ 150,000 
ads act a a ca 256,603,200 
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But British manufacturers 


This table represents London’s new capit tal issues to | 


repayment of | 
useful | 


River Re- j 


ls 


lOO TTT 
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The South Africa total is swollen by the capital , he 
Transvaal mining companies. These figures , - 
include any Rhodesian capital, which falls in m : 
mate with Other British Possessions. The Govern. 
ment and municipal totals are fairly high, b ilwave 
are nearly all in the hands of the Stat Since the 
end of 1910 the Union Government has | a ' vel 
in London, and the amount at present quo the 
London list is £15,000,000, of which £12 ae 
bears 4 per cent. interest and the re: 1g 
£:3,000,000 bears 44 per cent. interest. |: ne 


mining industry that swells British investm in 
South African industry. The large amount of Gover 
ment debt which has an Imperial guarantee is due t 
the fact that on the conclusion of the war the Imperial] 
Government took over for a time the old debts of the |} 
Transvaal and Orange Free State. Between 1) 
amount of capital in gold mines and the “land and 
financial ’’ total, there must necessarily be a « 
amount of Ss since the 
includes the capital of the controlling houses 

have big sible of shares in the mines. To meet the 
cost of the war the income- 
taxes have also been levied on gold and diamond} 
mines. South Africa has taken the following amounts | 
of capital from the United Kingdom since 191 








‘ on i Warne 
finance) 





tax has been raised, and 


§ f | 
1910......... 3,379,100 1913 ........ 6,294,700 | 
191l..... "**"" 4'387100 1914 ........ 5.278.700 
1912.......... 3,862,600 | 1915 ........ 3.412.000 | 


Considering the part taken by South Africa in the war 
and the successes achieved ‘by Generals Botha and 
Smuts, it will be acknowledged that the sum lent to| 
South Africa in 1915 is a small one. 


KF. W. H. 





THE TRADE OF OUR EAST COAST PORTS.— 
IlI.—FROM KING'S LYNN TO DOVER. 


Tue County of Norfolk became famous very early in 

English history. A Royal fortress was built on the]| 
site of Norwich in the sixth century by the East Angles, 

and a town soon grew up round the castle. 
Conquest it had obtained sufficient importance to have 
a mint of its own, and was returned as having 2 
parish churches and 1,320 burgesses. In the reign 
Henry I. a colony of i lemish weavers settled in Nor- 
wich and began to improve the manufacture of woollen 
cloths. Chief among the few exports of native produce 
was wool, which was mainly exported to Bruges an 
Ghent and other Flemish cities. In the reign o 
Edward III. fresh colonies of Flemish weavers settle 
in Norfolk, and the manufacture of English woollens 
and worsteds (so named from the village where the) 

were first made) rapidly developed. Yarmouth (Jerne-| 
mouth, or Magna Jermuta) was one of the chief outlets 
of East Anglian cloth and wool, and by the Statute| 
Staple of Edward III. it was appointed the staple port || 
for Norwich. It was also made one of the few ports}| 
of passage by 5 Richard I]. In company with Lynn, | 
Boston, and Ipswich, Yarmouth was, during the Mi Idle || 
Ages, one of the principal ports whence our wool was || 
exported to Flanders. King’s Lynn (formerly called || 
Bishop’s Lynn) and Ipswich (Gyppenswich) both re-|| 
ceived charters from King John. The following table 
shows the trade of the ports of Norfolk and Suffolk :— |} 


(In 000’s £& ) 


Before the 


emt 











= ‘ a | = Ps - } = . _ 2 = ; @ 
1913. aj}sesi-<= | 22 1913. ee ise! + | BS 
Imports Sipe! @ os Exports. | = > | a , 
5 | & ene ” = 4 
Total value ‘1,510 434) 1,375,152) Total value 125) 1,344) 30} 859 | 
ee oe SS ee eee | — }—— —— | ” 
Bager ..05 371 nen 21; .. |\Coal, coke,| | 
Barley ......| 58 18) aa eee 97 | 
Wheat...... Ss -» | 206) .. |'C rn, grain 1G .. 11) 
Maize ..... 195 .. | 426) °: | /Herrings | 1,313 650 
Wood and) j | ||Manures_ ..| 2)... 
timber....| 206 284 74, 117|\Chemicals & | 
Oilseed cake! 114 40| am os 6 OR em ical! i 3) 
Manures_..| 89 4; 48 .. |\_prepar't'ns) 4) 


The enormous value of the herring fishery is sea 
| from the fact that the value of the exports of herrings 








1 
tl nee + the 
1p vious lO Lil 
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sterling in 1913. The table also shows the importance 
f the free import of food, wood and timber, and feed- 
. stuffs for cattle to the ports of Norfolk and Suffolk 
m9 or h ine flavente tha Wantiel ‘ 
fhe next tadie SNOWS NOW largeiy he Kentis ports 
nend upon the import of silk, woollen and worst 
cotton manutactures to Keep in emplovment the 
lock and transport workers ; whilst the Essex port « 
Harwich depends mainly upon its import of ba 
butter, eggs, and margarine. The difference in t! 
values of the imports of Folkestone and Harwich com- 


| nared with the values of their exports 1s notice 


s a 





| Folk H 
I ‘ ; é 
13. geben Dover. | Harwich 1913. : Dover ‘ 
| stone stone Ww 
— : 
} | RIS. 2 x x EXPORTS £ £ £ 
| Totai value.) 15,469,000 8,887,000; 25,637,000 'Total value. 5,638,000 7,244,000 3,660,000 
is anu Wool ......, 338,000)1,698,00C' 299,000 


actures. 5,766,000! 846,000) 1,567,000 Woollen & 
‘ worsted... 
worsted.. ee ee ee Yarn and 
manulac 
manufac tures ....| 450,000} 395,000!1,156.000 
| tures ..| 1,148,0003,047,000| 687,000 Cotton 
t I manulac 
snulac tures.. 82,000; 593,000} 414,000 
tures .... 844,000 1,070,000; 1,833,000 skins and 
Apparel... 620,000 450,000 729,000! furs ....! 487,000} 255,000! 831,0C0 
| Leather . 585,000 .. 676,000 Apparel ..' 83,000) 224,00 
|v sul 348,000 561,000 4 Feathers ..' 322,000) 187,000) 221,000 
| t ; na oe 1,396,000 |silk manu 
E ; oe 1,401 ,00c factures. 88,000 
Ba ae ‘“ és | 6,209,000 Herrings 
|} é a 1,117,000 ‘Fish of all 
Wat 1 & sorts ..... 105,00 
Per ‘ Leather .. is - 369,000 


ee 179,000 
ee ee 119,000 





ip - was a Roman station (Dubris), being nearer to 
Continent than any other town in England. It is 


} 
« of the Cinque Ports, and was made a port of 


|p ige by 5 Richard Il. Nowadays it includes the 
ports of Deal and Sandwich. Folkestone has been “‘ a | 
| member ’’ of the Cinque Port of Dover from a period | 

j 


reign of Henry I. Harwich is said to} 
ve of Roman origin. It was a Saxon fortress. In 


| 1550 its harbour was the best on the East Coast, and 
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| fom Yarmouth and Lowestoft exceeded 2} millions 
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nth ¢ ; ' 
sixteenth century was London able to 1 itself of its 
foreign element, a1 ere é t s t 
+ } ; 
L aUuset c¢ \\ + a Ss) | i ss ‘ ~ ; 
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a. I ks to lathe i mes ¢ 
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( i ol c be, so y. ad C ‘ Ss 
‘ y v1 
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erkKs, W enoust en, Ss <€y engaved 
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le CKS the The ses, Ss 
we iS a W ) { to do ( ect ' 
n< it o, LIN ng, Ss or. 1 ‘ Te 
: ; 
cerned with what enters | mp ¢ , ; 
, q 7 
said to be dependent L.one t yr he DOs 
t ~ 
’ 
as a port Her « ef imports a ¢ 5 QI 
lL } ; 
shown in the following tab The tot value j) 
umounted to £,411,792,149 
Iur & L 
Tea 13,486,000; | i i Ma : 
Butter 7,869,000 
Wheat ‘ 7,753,000 8 MX 
sugar bacaceaeenes . 7,443,000 M ex 784, 
us + ‘ } fy | 
Viutton, fresh ind refri A and steel, mar 
r i 7,094 ,000 8 000 
Peet, fresh and refrigerated 5, 567.000 S and 
\ heey lambs’ 20,915,000 | is 7 Of 
R er ‘ 12,390,000 Appa : 650,001 
iin, in DOCKS, ingots, & 9,021,0 ¢ bore ] I 
Di, caduaacassuadwes 5,563,000 é 
Motor cars ...... esue 5,234,000 Wool, shee r la 8,275 ,0¢ 
R é A 
Tin, in ks, ing & 6. 108.001 
PO sedceonce< 5,047,004 








MAXIMUM COAL PRICES AND FREIGHT RATES 


FOR FRANCE. 


(FROM A CORRESPONDENT.) 





| luz Governments of the United King d France are 
| is said to have contained 100 men-of-war and 300 operating in a s am Oe eeennen ened é ine 3 , 
|colliers at the same time. xi 1 prices. During the As A > the 
| We come now to the vreatest of the East Coast | s been a gre increase both e rates freig ‘ 
| ports—London. It requires the pen of an enthusiast | British to French ports and in the o.b. price 
|to deal adequately with the majesty of London. The 1 British coal e be old tor ¢ \t e- 
| antiquity of London is proved by the fact that Wil- ;, ois ailncul ? om , neal 
um I, recognised in his charter to the City its munici- ene 5 ty wih reas U! ms 
pal privileges. At that date London owed m ohciliade Z as rn , ean 
eatness to the number of foreigners dwelli vera <e fo.b.. and th elt 
lits walls, bent on making their own fortunes, and | ohly e es as c | { 
| tiie eby conduci g¢ to the prosperity of the City. Owing | | A siderably greate Lhe I re- OI 
1 t } 7 i» » j 
» the presence of strangers trom beyond the seas, | : t s Ct om the Bristol ¢ I I f 
London was a perpetual market ; money was always —— or woe —— ot Mi oO ab a > 
| being made. It was, as Thorold Rogers points out, | - = 2 o Bordeaux . . 
ughout the year what the great fairs were at stated é ; B ae a ; : , 
ervals. ‘‘ The market for heavy goods, especially of Havre. 23s 6d: St Malo, 27s 6d: Bore 676; |I 
foreign origin, was below the City walls on the river d Marseilles, 12<f lo French consunx o |i 
rves.........London was a perpe tual fair, the locali- | ‘ ‘ o.| es d es « ‘ e COS 
ties of whose trades are still discernible—in the Corne- | coal o ick ii ) t1 d ‘ é 
, the Cheapside, the Poultry, the Leadenhall, cr | 0 £5 pe n, as npared pe 
| designated in literature as are Bucklersbury and Smith-; ©! 4! ess. snes Of so né ; 
field.’’ Under the early Plantagenets the annual visit | ™ a Asani lai dacs aaamince yh ; 
e Venetian Fleet, laden with ‘‘ silks, satins, fine} (27 aime: Te. gael 
isks, and cottons, as well as Eastern spices, | ¢.+).- wat Ae uate of the Thank Frade R 
ous stones, camphor, and _ saffron,” working | . that during the four 1 s ending At 
ugh its agents in Southampton, London, Rye, and | | has been 1 ving the 5,300,000 $s s 
Sandwich (whilst on its wav to Flanders), fertilised the | he ‘ sé try at al e f.o.t e of « 
es of industrial Britain. By the middle of the S pe Such has been the prey di y ini ( 
rteenth centurv the Hanseatic League of Baltic and cts on _ “5% rices - d if B ioe t 
leutonie cities numbered some threescore members, Ce 7 phi Sa Kee eee : 7 : r 44 
nd its representatives had been established for 50 | Seiad al allan d ot s B 
rs in their Gildhaila Teutonicorum on the site of the} Q-aqied ¢ nen ont i ciliniiinamanaiitins allt 2 1 
resent Cannon street Railway Station. The charter | vhose shij ré t present rwhel 
granted to them in 1303 by Edward I. was confirmed | n ty in the near French trades. But ie f the 
1475, ‘‘ wherein the fellowship (of Hanse mer- | reasing shortage both of coal and tonnage, the advance || 
hants) is assured in their possession of the Stile-yard, | in prices and fre ight rates was likely to ntinue, and in || 
‘Style-hus,’ lately belonging to John Reynivall, | ' oe a a . ania — ne Franc | 
\lderman of London, subject to a charge thereon for | sie Se aaa wtcwellge ag sear aa a S hhiat | 
certain pious alms.’’ This colony of foreign merchants she to now receivla , her supplies from this country. 
taught many valuable commercial lessons to our Eng- | It is to protect F ena ageina this hardship that arrange- | 
lish merchants. ‘‘ Organisation’? was their watch- | ments have been made for the establishment of maximum | 
" | 


\| word! They provided for England a regular supply of 
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coal prices and freight rates after June 1st next. 
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leading features of the scheme agreed upon by Mr Runci- 
man—apparently during the recent conferences with Mons. 
Sembat in Paris—are as follows :— 

(1) A scheduled list of maximum freight 
arbitrarily by deducting 20 per 
rent’? on March 8th last; 

(2) A scheduled list of maximum f.o.b. coal prices, which 
average approximately 50 per cent. than those current 
to-day; and 

(3) The employment by the French Government of one 
buying agent in each coal district for all French require- 
ments. 

The shipowners of t} 
posed maximum freight rates. 
tation with Mr Runciman on the subject since March 8th 
last, ‘but only a comparatively small number of them are 
affected by the scheme. All the vessels requisitioned by 
the Government, employed at what are known as 
Blue Book rates, are for all practical purposes excluded 
from the scheme, and it will be recalled that in the course 
of a recent speech in the House of Lords Lord Curzon 
said that at least 43 per cent. of the British mercantile 
Marine have been requisitioned, and another 16 per cent. 
allocated to the direct use of the Allied Governments. Of the 
remaining 41 per cent. left nominally free for international 
trading all the larger vessels—those, say, over 3,000 or 3,500 
tons deadweight—are employed in the distant trades, so 
that approximately only about from a quarter to one-third 
of the 13 million tons which are transported monthly to 
France go in British bottoms. In its ultimate incidence, 
therefore, the scheme is virtually one for a limitation of 
the rates of neutral vessels, and if any of the owners of 
these neutral vessels prove recalcitrant they will be re- 
fused bunkers. It remains to be what extent, if 
any, neutrals will evade the limitation by diverting their 
tonnage to other trades. 

The coal owners and coal exporters of the country have 
agreed voluntarily to limited prices for the French market, 
but they have been in disagreement with the President 
of the Board of Trade over the method by which the maxi- 
mum prices shall be fixed, the prices themselves, and the 
conditions governing exports. Mr Runciman’s original 
suggestion in regard to the maximum prices was that they 
should be arrived at by a reduction of 20 per cent. below 
the current market prices of March 8th. The shipowners, 
he wrote, had been ‘‘ reasonable ’’ in meeting him on that 
basis, but the adoption of that suggestion would leave 
colliery owners with large coal prices of only from 30 per 





rates determined 


cent. from the rates ‘** cur- 


less 
1e country have accepted the pro- 


They have been in consul- 


and 


seen to 


cent. to 40 per cent. above those prevailing in March, 
Igi14—an increase which in many cases would not cover 
the difference in the cost of production—whereas in the 


case of the shipowner the application of the method of a 
20 per cent. reduction below the March 8th current rates of 
freight yielded maximum freights ranging from 500 per 
cent. to 700 per cent. above those of March, 1914. In its 
original form, therefore, the scheme would affect ship- 
owners and colliery owners very unequally. It is recog- 
nised, however, that the Government is in a position to 
control coal, but not tonnage, owing to our dependence on 
neutral shipping, and the coalowners disclaim any desire to 
take advantage of war oonditions. They consider that 
they are entitled to a price which will leave them at 
as well off as they were before the war, and at the Board 
of Trade offices on Thursday they submitted proposals 
involving a demand for prices which are stated to be on 
the basis of 30s per ton for large steam coal, and a sugges- 
tion of reciprocal concessions from France in the matter of 
the supply of pitwood. 

In a letter written to the coalowners on May 11th last, 
Mr Runciman expressed the view that the appointment in 
each coal-exporting district of a French buying agent would 
facilitate an understanding with them over prices, for by 
means of such agency there would be avoided the com- 
petition between which has been so largely 


least 


merchants 
responsible for the rise in current market prices of coal. 
The interpretation placed by merchants on these passages 
in Mr Runciman’s letter was that they involved the elimina- 
tion of the middleman. ” ‘hey held that so drastic a change 
would lead to waste and chaos, but when they interviewed 
Mr Runciman last week they were assured that nothing 
was further from the intention of the Government than 
that of getting rid of the middleman; on the contrary, he 
hoped to make the fullest use of the services of exporters, 
and invited them to appoint an executive and draft pro- 
posals for his consideration. This has now been done, and 
in the scheme which they have laid before the Board of 
Trade the exporters retain practically complete control of 
the export trade, and under such conditions in regard to 
remuneration and distribution of business as will both 
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cra. 
between exporters or between exporters and colliery 
who are engaged also in export business. It is ex; 
that the scheme in its final form will soon be promulgay, 
and will take effect as from June Ist next. Mr Runcima; 
to be congratujated upon his success. 








Notes on Business and Finance | 


Another Three Hundred Millions.—On Tu 
Prime Minister, who has returned from Ireland, int: 
duced an additional vote of credit for 300 millions ster- 
ling. This is the eleventh vote granted by the House 
of Commons to the Government since the outbreak of 
the war, and makes a total of 2,382,000 million 
sterling—about twelve times the total revenue of the 
Government in the year before the war. 
Minister, in his speech, explained that during the so 
days which ended on Saturday last the total expenditure 
had been about 241 millions sterling ; 


mtr 
i )- 


in other words, 


the average has been about 4,4,830,000 a day. ‘The 
total was made up as follows: 

£ 
Army, Navy, and Munitions ........... boueukecuted 149,000,000 
Loans to Allies and Dominions .,...............0.. 74,900,000 
Food supplies, railways, and miscellaneous ........ 17,500,000 


241,400,000 
Our loans to Allies and Dominions thus amount to over 
half our expenditure on the Army and Navy, or about 
14 millions a day. Mr Asquith anticipated that ex- 
penditure in the immediate future will average not less 
than £,4,750,000 a day, so that the new Vote is ex- 
pected to last till the middle of August. 


The Silver Market.—On the 1th inst., writes a City 
expert, silver closed at 364d per ounce standard. It 
shed an 4d on the following day, and another id on 
Saturday last, while on Monday the price actualls 
receded from 36d to 34d per ounce in the day, a drop 
sufficient to disturb the equanimity of even the most 
sanguine believers in the tuture of the metal. This 
variation in the value of silver, however, has had on 
good effect; it has to a large extent cleared the market 
of the speculative element, and now that profit-taking 
has ceased, the price is more steady at 34;;d. 1! 
cause of the recent appreciation in price 1 ; 
the outcome of heavy demands from European coun- 
tries, and with supplies smaller than they have been 


"” 


y the} 


The Prime 


is largely | 


for some years, the buyers were practically in open | 


competition with one another for the stocks of the| 


sellers, so that values were forced to higher levels 
than were perhaps justifiable. For time the 
various buvers have really played into the hands ol 


some 


the speculators, but, as the Press anncunced on lues- | 


day last, the squeezing became too apparent, and the 
Allied Governments at last appear to have evolved a 
method of purchasing supplies which will 
eliminate competition and at the same time restrict 
speculation for a rise. Centralisation of interests on 


2. HI 
the part of the buyers, however, will hardly remove the | 


anxiety caused by the present shortage of supplies and 
ever-increasing absorption; and, unsound and un- 
economic as is the principle, it would not be sur- 
prising if the need for additional currency in_ most 
belligerent countries is eventually met by further issues 
of paper money. 





Financial Crisis in China.—The disturbances in China 


are now beginning to cause dislocation in trading and 
financial circles. Even in Shanghai trade was at 4 


standstill at the end of April. According to the North | 


China Herald (April 29th), 


Continual efforts, hitherto defeated by the watchfulness 
the military authorities, are made to buy over the troo} 
adventurers wander into the district, and in default of — 
employment swell the tale of armed robberies; and pe —_ 
merchants are but too successfully blackmailed. It is ™e 
normal concomitant of revolution : 


of 


Ss; 


ings are 
and if these things 4 


avoid the necessity for a direct buving agent for the French | done in carefully patrolled and guarded Shanghai, what * 


Government in each district, and also competition either ' the condition of up-country districts? 


tend to} 


i 
| 
| 
| 
} 
i 
| 
| 
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rhe markets showed a state of ** total stagnation,’’ and | the Stock Exchange the ris t 
there were no piece goods auctions, or outside markets. | rubber shares has continued 


¢ 


Lack of unity among the rebel leaders has pre-| at Java prices of 14 fl and higher 


| vented helpful development. The Times Peking cor-| paid; for the same article ex~<crop 1917 1 


respondent reported, on May 14th, that the three |is already offered Shipping sl ares wie . 
Yangtsze Generals had proposed a conference at | firm market. For Roumanian petroleum shares. es b 
Nanking to mediate between north and south, and to} ally Consolidated Dutch and Astra Romana 
discuss the question of the President. The Govern-| continued bullish; <5) Dutch ste S 5 
nent agreed to this proposal, and each of the so-called | demand at rising prices. In tl Am n rot 
val Provinces will nominate delegates to meet forth- | there was more business. espe: y in such 
th. Meanwhile, the four southern revolted Provinces | shares as Erie, Souths R d Di 
formed a provisional Government at Canton, and pro 1M bonds and sto preferred as well as 
claimed the Vice-President, General Li Yuan-hung, | advanced on reports of a p ible 1 ( 
is President. Yuan Shih-kai is declared to have for- | the 44 per cent. bonds i the c mm . ’ I 
feited his position by his acceptance of the Throne, in| Navigation bonds Peru G ( 
violation of the Republican Constitution. The Canton | improved. Russian and Braz . eaeall 
nartv is composed largely of the elements that en- | request. 
gineered the Revolution in 1911, and is irreconcilably ieiiitiaatonmndeaas 


opposed to Yuan Shih-kai. A decision at Nanking in- The Rise in Brazilian Securities. —Co1 I nterest 
. a w = Uli LclUic 5 L] 


Ivingo : -etent} ve temnoraril would be ‘ ‘ ; : 
volving his reten ion, even tem] rarily, vould be has been displayed in Brazilian securities, which ; 
opposed by it. On May 12th a Government order | }...4 -ic;, fs 1 
ri : - : 2 een isi all und. e current ‘ f ¢ < 
proclaimed the notes of the two Government banks in- x 


indicates that conditions in Brazil are improving. fe 


nver i > j > altie f r retus: arcer he | . 
convertible, with penalties for refusal to accept them, | the present rate of the Rio exchang 


‘ on ; hange is 12 S 
and forbade silver payments. The proclamation of a 5 a7-20d at th 1 of Aoril. M 
S : ‘ i -s7j9-G alll end Ol Drii. .W1IOreove , Line res é S 
morator ‘aused consternation, ; a run on the ' 
_— aren. : _ d msternatic % ind . un on mi sel d to have exp! : ed himse ll most ont ¢- 
Bank of Territorial Development in Shanghai. | eens: tic Se OS el ee 
‘ * é' garding the possibility of resuming « ‘ 
Reuter message from Shanghai (Mav rsth) stated that the external debt in Tul sant: ten 
a meeting of representatives of all the foreign banks, | terms of the fundino scheme. T 
. i » UO I at i liit’ rit i - S 
alia » lananece en in Clennam. eal oS . 
cluding the Japane se, but not the German, un — upon the improved position as regards exports, whicl 
mously agreed subject to the approval of the foreign e certainly higher. but the general fir ( 
e ° . . ‘ ‘ , ‘ Atal y isi [, in yeneral I an . 
smeicta "Ee > oravit tha it) tint + 97 e —- 
Ministers—in view of the gravity of the situation, to hardly seems to justify the hopes of resump 
issist the Bank of China in Shanghai in its policy of | cash interest on the bunds. Brazilian fi ; 
lisobeying the orders from Peking, and continuing | not been in a verv satisfactory condition for some time 
usiness as usual, a policy which, the Times Shanghai | past. the country havine had to issue a fund’ he: 

2 : i i Ly ike Lit? aad tO iSSU < Lu i >( { 
correspondent declared, ‘‘ undoubtedly saved an im-| jn tora. which provides for the fundine of the interest 
mense panic, and possibly also riot. lon the external debt for three years. Sin] 

a aaa aa have been suspended for 13 vears until 192 Phe 
: — iuthorised amount of the funding loan is £15,000,0 
Dutch Exchanges and Banking.—Our Amsterdam - funding A: 15,0 
ve ae | and the present amount 1s £,4,134,872, on which ; 
orrespondent, writing on May 21, says :—The foreign ; ; ~ ; ‘ = 
' ed a ee |cent. interest is paid quarterly. In the followin 
exchange rates last week moved generally in a down- 


+ 1,1 


“et ate ; , a , cs itable we show the extent of the rise in Brazil; 
ard direction, as is shown by the following table : : 
. i Stocks: 
May 6. May 13. May 20. 
LeeMem .oiscecces 11664 .. 11.515 .. 11.504 ied sk 
 aieanes cosn 4150 .. 40.60 .. 40.77% es |SESies ip, 
New York ........ 2414 .. 241 .. 2.403 a BSF oA SS] Mey [a0 © 
Berlin.........-.. 46.02) .. 45.15 .. 45.05 | Name 2533/8 “Sl os - 
VION, axiddicinen's ao « BD « DD > wsols o 1916. = 
Switzerland ...... 47.20 .. 46.30 .. 46.00 
Stockholm ..... ee so C808 oc €9-50 oe ae ee “ee | ap | em : 
Copenhagen ...... 75.25 .. 74.40 .. 74.00 | Brazil 44 % 1885 ........+.-. 82 | 62 | 50h} 6553 
| Do 44 BBO B sc cccccecccccs 83 483 +9 55 
| Collateral loans for a month were quoted at first at 4 to| Do5 % 1895 .............. 864 soe S94 | 61 14 
shy - rant ha + te »] tar t¢ > Neer Cen Ac Do 4 , 1910 seadcesteces one 66 . * 45 527 74 
43 pes cent., but the rate fell later on to 3 pet ce at. a [ ere ere es 803 | 63 ° - 43 
money was not in demand. The quotation of private} 95 0 Punding1914 ......| .. 683 | 74 97 
discount fluctuated between 2 per cent. and 24 per cent. | Brazil Railway 44% Bonds ..| 64 23 29 34% : 
The Netherlands Bank proposes to pay tor I915-10 a Do # ) ena shdhatlad a alin et 204 284 354 6% 
‘e . ; . | Leopoldi ailway Ord....... +9 544 544 38 4 
dividend of 13.4 per cent., against 13.1 per cent. for | ere 2098 | 163° 1784 1254 7 
1914-15. Its stock of gold has now increased to sOMme | pravilian Traction ($100) ...... 66 £0 56;4| 63 7 
536 million guilders, while the stock of silver is under i ; 
ony: : ma . | The record has been a very depressing one. but 
2 million guilders. The call of 40 per cent. on the mew fe tee tt 7 ee 
1s per cent. State loan of 125,000,000 fl brought | — at eal ; ae 7 . ore 1 | 
Nn Over 121,700,000 fl. Consequently discounts | P'Ace 1 Ene Mbenere pose ee ee a 
| has considerable interests in Brazil, ho 


. 4 : oe . le intere in Brazil, holding large || 
it the Netherlands Bank decreased by 70 mil-| ; 


cand al a ‘ | sums invested in the Government, municipalities, rail- |} 

in fl to 30.8 million fl. The Treasury promissory | 1 
E “nt: oe +1. | Ways, and other concerns. 

notes fell from 140.6 million fl to 68.8 million fl. The | ~*- 1 


Bank’s loans fell from go.3 million fl to 78.8 million fl. | 
The Bank of Amsterdam is increasing its capital from| Three-Year Exchequer Bonds.—An important innova- 
cage esee oc. “141° S Ooms : Los ‘ the } ne o . hanner hand 
15 millions to 30 million fl, and offers 5 million fl of | tron with regard to the issue of Exchequer bonds is 1 


5 . 

1 . huvrtiy he ‘ . “Vt aa WINE FOnNd new ammlis 

the new stock to its stockholders at 152 per cent. After | shortly to be made, and after June 2nd next appli 
; , ' S cags Tt. \ will have the onti btainine either tl ° Sw 
this issue total reserves will exceed 14 million fl. The | will have the option of obtaining eithe ee or five || 


year Donds. The official notice issued on Tuesday la 


rights of subscribing to the new shares of 200 fl have ' 
, runs as follows: 


been dealt in at 5-74 fl, three claims being required | ti 

2 = . . + i} 

for subscribing. According to the annual report of the| The Governor and Company of the | f Eng 

> ‘ ‘ ‘ | anthoriced bv the or is Comamiesi ner aft > \I ,iecty’ TT, i 
Bank of Amsterdam gross profits in 1915 amounted to} @Uthorisea | he J.ore pmmissior his Majesty’s 7 
S ™ | sury to state that the issue of Exchequer bond epa’ ‘ 


1,680,000 fl, against 3,487,000 fl in 1914 and 2,671,000) J, c.mber 1, 1920, in terms of thé 
fl in 1913, net profits to 2,798,000 fl, against 1,968,000 fl | ;91<, will cease on the rst prox. | 
and 1,975,000 fl respectively in 1914 and 1913. For | _ Payments lodged with applications { r further bonds of thi 
1915 a dividend of 11 per cent. will be distributed, | _ ee a eae —_ - » the Bank to receive 
gainst g per cent. for 1914 and 10$ per cent. | daatieatiens will be vensivedl on June 2, 1916, and thereafter | 
for 1913. Deposits and creditors have risen from | until further notice, for 5 per cent Exchequer bonds repayable | 
54 million fl in 1914 to 92} million fl in 1915. On ‘at par 


; 
| 
' 
| 
I on October s, 1919, or on October s, 1921, at the opti | 
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7 
| of the applicant. The interest on such bonds will be payable 
| half-yearly on April sth and October sth, the first coupon on 


each bond representing interest to October 5, 1919, from 
|} date upon which payment for ae bond is made. 
| In all other respects bonds of the new issue will be subject 
(| to the same terms and conditions as bonds issued under 


prospectus of December 16, IQIs. 


chequer’s resources ? 


Trunk Railway were in serious ifficulties 
want of further capital. First it was stated 


the Canadian Government would meet the immediate 
needs of the two roads by making loans to each of 
‘| them at a high rate of interest ; and then on Tuesday of 
the Dominion House of Commons has passed 
'a Bill authorising a loan of S15 millions for 
Northern line. The Grand Trunk will get eight 
lion dollars. At the same time a small grant 


i 
i last week 


voted which raises a still larger financial qui stion. 


| grant was one of $150,000 for a Co mmission to inquire 
|| into the railway situation in Canada with a view to the 
|| possible nationalisation of all railways. In terms the 
reference includes the Canadian Pacific, but this great 
undertaking is in a very strong financial position, and 
needs no support from any Government. A _ smaller 
Bill, which passed its second reading, authorises the 
| Government to a ‘quire three branch railways in Quebec 
| to serve as feeders to the National Transcontinental 
| Railway, the cost being limited to four and a-half mil- 
H Sens, a further $2} millions of debt being shouldered 
by the Government. Nothing is said as to the means 
by which the total sum of $27} millions will be raised. 
In the early part of last week there was a severe slump 
|in Grand Trunk stocks, but a big recovery has since 
| taken place, as will be seen from the following table : 
i 





} | 
Prices of 1915. Lowest | 





Descriptic | Pricein | Latest | 

——_——— ——-——-| May. 1916,/| Price. | 

j Highest. | Lowest. | to Date. | | 
| Grand 1 wank, Ord. .... 28 8 | 108 j 1l¢ 
} Do Guaranteed ...... 75} 474 58} | 632 
S BO BOG PO, akc ccsaes £0 48 | & ' 65 
i Do 2nd Pref. ........, 698 404 48 55 
Do 3rd Pref.......... 2948 203 24 273 

The effect of the reassuring announcement made 


|Grand Trunk stockholders with regard to its Pac 


branch line was to cause a brisk demand for 
j 


been rather erratic. In rors there were wide 


1 





| 
i 
i 
|} pric s are well above the lowest of 191s. 
| 
| 


failed to have any effect upon the steady earnings 
this old-established investment nineties Vv, which 
hardly varied during the past six half-vears. In the | 
second |] of 1913 the dividend was raised from 8 to 9 
per cent., and last September the rate was again i 


consistent recent results have been :— 





For the Half-year E inding— 
Sept.30,|Mar 31, Sept. 30, Ma ar. 31,/Sept 30 1 
| | 1913. | _191¢. 1914 1915. | 1915. 
iene Tabata all iid cancsiecessal Siaccanen leanne ciel 
; & £ £ & | @ 
AQOUS MOONE... ccsacsccnsecn 142,556} 141,620 14',684) 141,928) 138.€%¢ 


; Deb. interest ar nd. expenses) 80,373} 80,032) 79,225 80,841) 78,267 
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tively, and the balance-sheet is a strong one 


This is undoubtedly a move in the right direction, 
'| should do much to increase the popularity ol 
| bonds. Would not two and four-year maturities be 
further useful addition to the Chancellor of the 


serves. | a 
| Fund In- 


j\vestments 


_— | 











Half. year Ending—| 
| Sept. 30,1912.... 
March 31, 1912 . 
Sept. 50, 1913 .. 
March 31, 1914. 
Sept. 50, 1914....| 
March 31, 1915. 
Sept. 30,1915... 


Grand Trunks.—It has been known for some time 
i! that both the Canadian Northern ond the Grand 


and are spread over 
Investments | 
es, although there is 


naturally 
the meeting on Thursday 


had made 
Although the company is a ‘ 


ce materials 


he eet ac CC CEL TT eC ten ttt 


OHI DKs 





WI LPe ! 


stocks. Movements in prices for some time past Gross profits 


ences between highest and lowest prices. Present Vious Year...ee+es| 





General expenses.... 
| To depreciation 
Debenture interest.. 
| Pref. dividend 
Ordinary dividend ..| 


Trust and Loan Company of Canada.—TWhe war 


: ; | 
Balance carried for-! 


creased to 10 per cent. The following table shows how | 
Gross profits are 


| counts the available 
| administration expenses 


The ordinary 








ie Oe 62,183) 61,588. 62,459; 61,087| 60,721 _ 
Brought forward ........../} 2,757] 1,190 1,635 2,490) 3,95: 

| Available profit .........+.. 64,940| 62,778 64,091! 63,5771 68,32"! 
| Reserve, &¢.........sss.0cs. 36,750| 34,142' 34,604! 32,626 35.819) 
IR eee ars 27,000, 27/000 27,000, 27.000 25, 500} 


(9%) | 9 %) 9h) | 9%) [A 


} YA %) 








The reserve allocation is re ‘gulated by statute, 


| 
| 
} 
| 


Carry forward............ 1,190, 1,636 2,490 3,952 3,0°5| on 


requires that the moiety of profits over 6 per cent. 
the paid-up capital shall go to the reserve fund, 





Re- | Statutory 


Reserve 


£ £ 


| 456,784| 290,969 
| 485.026! 287.474 


282,438 


| 542:276| 344.473 
| 570,584| 286,895 
| 596,252| 300.598 
| $61,412] 292,795 
| 583.533! 292.75) 


The ordinary capital remains at £,600,0¢ 
’ investments stand 
prices of March 31, 


‘May 2 


4, 1916, } 


| 


~,9,733- ‘These 
> 
) 


and 4. 13 


15,495,421 105,701 
15,699,516 23.045 | 
15,750,808! 3 
13,631,594 37 146 | 
\3,772,431! 30.792 | 
'3,608.337\124 520 | 
8 627.513)144,2 209 | 


in 








he sum thus transferred for the past half-year amount |! 
the special reserve account getti 
. income-tax requires 
stand at 


ye) Tespece |} 
—— | 
1] 
Invest 1] 
Imente Ca if 
MIOTUS 1 i 
’ 9 } i 
Canada i 
ee ‘ | 

£ L 





| 











2703 38 j 
8.33 | 
o. The statu- 
1 ' 
the DOOKS at 


or at cost if acquired since, 


a number of high-« lass securities. 
are almost entir 
S6>7.700 in 


ly in mort- 


a ial belt iietiaes 





Callender’s Cable Company.—- good showing 
Construction 


The company’s 


Compan. 


ry 
bik 


home trade | 


interfered with, but the! 


directors have the satisfaction of saying that *‘ no firm || 


has rendered more effective |} 


j 

service to the nation than has this company, and at | 
; 1} 

the | 
profiteering 


no undue profit out of the nation’s need.” 


the war. 


1912. 


1913. 


£ 


i 
| 
| 
| 
| 
} 


£ 


158,179 | 159,235 | 


| 
58,531) 91,745 
216, 710 | »| 250,980 250,980 


“nom! 67,373 
8,924| 9,265 


13,500} 13,500) 


10,000! 10,000 
26,250! 26,250 
1% | 15 % 


91,745! 124,591 


1915, £15,000 higher, and with 
forward from the 
balance is increased by £53,000, | 
only taking just over £300 | 
y dividend is 
balance carried 1s | 
company’s revenue 
- | rived from mi nufacturing, but a certain amount is 
2 | the fori of interest on investments in subsidiaries, the 
i chief of which are 
Lancashire, 
| Company. 


Anchor Cable Co., of Leigh, 
Helen’s Cable 
Both these comp: nies are busily eng: 
munition work, and the shares stand in the bal 
sheet at par, the directors apparently being sat 
as to the position of these companies. 
the principal items of the balance-sheet are Show! 


controlled establishment,”’ 


| 

| 
colonies and in | 
which will, it is hoped, be of |! 
The following | 
summary shows the profits and dividends of the com- 
pany for each year since 1911 


| 


63, 562 | 63,890 | 


raised from 15 to 20 


| 
| 
The changes in| 


chairman maintained that 


and that ‘* thev |} 


and its output has consequently been largely for war-| 
required by the Government, it has been |} 
side to carry out some municipal and other con- 
racts in connection with munition work, while good | 
| work has been done in several of the 
neutral countries, 
considerable 


1914. | 1915. 


e | &£ 
o 


162,255| 177,157| 
124, sal 163,169 | 


286, 846 340, 526 





13,500} 13,500 || 
10,000} 10,000 || 
26,250| 35,000 
15 % | 20 


j 
=| 
1} 
1} 
10,364! 10 589 | 
| 


163,169! 207,347 | 





previous ace 
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is me ystly 


and Rubber | 
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. May 27, 1916.| 


ts 3 ae . @ 
' al Re 63%] =f - a 
5 ! ana a — L =e & = evt 
Debs V 432° ce is = 
| t snl = oe & 
Or.  G 7 
| z 2 za z 2 2 s 
| 67 00 |] 112 | 479.610 299.236 1 8 4 2 2 
bi ‘ i i112 | 2560, 98 WO d A i 2ik é 
| o« 675,01 > 112 | 290,866 315,87 21 2 6 
6/ 0} 105,112 | 407,29 25,+11 2 é 
- ! i t sO 105,112 | 4lé é $32,741 i 5 i4 l 
j 675,000 | 1U5,112 | 415,0 337 218 28 4 816 
675,000 | 105,112 | 525,98 + - 4 E 


— |} The position is entirely satisfactory. The increase } 


mil lithe third column is chiefly under the heading of bills 
043 ible Stocks both of raw materials and of manu- 
878 || factured goods have risen heavily, but expenditure « 
146 |] | contracts in course of execution is only 4.8.000 his 
me it . ~ , 
al t £8 OO There are also conti gen hi es unde 
209 || g rantees of principal and intere st of tl debent 
, of certain of the subsid ries 1} ordinar £2 s¢ 
, e ( otec at Ios, a Wi the revul , ) ~ At l 
: ( t d vidend, WoOrTrks Out at ipout o er ( 
“ a : 
5. || he Athens-Salonika Railway. — but r the war, 
rte ty CCE WW yuld now il last ve placed j qcireé coni- 
ation by rail with the rest of Continental Europe 
i final link in the line connect ug Linens 
Salonika, which has been constructed within the last 
o vears by a French firm of contractors, was opene 
th due ceremony in the presence of the King, the 
de 1! Crown Prince, and several Ministers on Monday la 
ia. | It starts from Papapouli, near the mouth of the Peneus, 
id runs along the coast of the Gulf of Salonika, even- 
tually joining the line from Monastir to Salonika, neat 
a Topsin, apparently just before the Vardar is crossed 
Its completion was always opposed by the Porte, and 
< ly been made possible by the vi vy of Gree 
i the other Balkan States in the first Balkan War of 
3 l . d it was facilitated by the action of the Fre: 
t Government in authorising the French company whicl 
i owned the line from Athens to Larissa to ced pro- 
{ he (, I | aon ihe ¢ letie | been 
\ tened f militar ré ons, but | ealte t] ] 
‘ n be of high commercial importance, though 
t the chief route to Greece from Weste | ont 
f, nanv vears pass through Bri ‘ 1 at 
7 distant date, it is to be | ed, tl vill be railw 
= from Valona or Durazzo to connect with the Greel 
: stem, possibly at Kalabaka The war, indeed, 1: 
hastening railway extension elsewhere According to 
I spondent of th Gacette d Lausanne, it has 
- constrained Austria to provide a new Transalpine rail- 
s an alternative » the B er 
157 | } } or the \ ) irlberg ] > Me the | | 
1 thence bv the Val di N to ‘| t, so that t | 
163 | the latter town it the event of 


326 Italian sieve. This line will be part of the shortest 
— h rou from Munich to Venice whenever 
0 Sst trath is resumed: but it will be a long time 


JUV eee —_ _ 


|| The King of Spain’s Speech..—Our Madrid correspon 


t writes on May 11th:—The elections passed ofl 


19 +} } Lo tno 1) e thy 
34 | Ve! quietly, and on May roth the Ning opened tn 

. Sa } 1 ' } 1 1) 

| Cortes in person, accompanied by the Queen and Queen 


1}; Christina, and all the members of the Royal Famils 


: It was remarked that the only members of the diplo- 

: itic corps not present were the German and Austrian 

\mbassadors, who pleaded ill-health. After re ndering 

; | tribute to the « ourag .. heroism, and sacrifices patriotic- 

e- | ] ly suffered alike by all the combatants, the King 
it | 11d 


en 7 b 1 
When future generations look back to 





|| tragedy their spirits will be invaded alik horror and 
rf | dmiration. Spain maintains equally friendly relation w th 
a || all the belligerents, and remains, and will remain, neutral in 
n| | this war, being certain that all those concerned appreciate her 
- |] | conduct and understand the justified reasons of her attitude. 
d | } My Government, corroborating the policy of strict neutrality 
a || || initiated by its predecessor, interprets the unanimous will of 
: | the nation......... Concentrating my spirit with patriotic 


. . ? e mae 
vigilance on the development of the stiuggie and the comnse- 


a _—_—_—_———— 
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| quences thereof for the life of my beloved country, my 
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*- 
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test eagerness that Provid 
] <i t [ 
t vill W ( I 
< 4 4 A 
th t Pow 
c in ‘ 
‘ ? + ? ‘ 
I \ i t 
t i 
r 4 + } 
‘ ‘ 
; 
Biante’ ‘ 
i SCS ¢ ( ] f ‘ 
} nic t f ed The | rt } 
S é a r) cl g r } « «¢ t 
R 4 } ‘ 
2 n = ‘ ‘ ‘ c 
] , ; 
in re Is : I } M 
| S — the | ' é t . ‘ 
, 41 ; + ° 
i é t oT t rye é t 
f ' ‘ RB ‘ — 
~ ] ST 
' " 2 £ 7 . } 4 
The Confiscation of Wealth.—A 
j XY t.L7 } j 
Times, Mr McKenna has prepared \ 
tab x Mr Leicester H Swe 
‘ 
to show the total centage of ( 
£150 to “4.10% 2s le 1 t | ‘ 
5 a 
. 
oOme-tax, ( cae nada T ( ns eceé ~ 
; } + + ! 
( es qa { S tne ae | the - 
OS Lypic: ites are ; iC \ 
Income tate per £ i 
£ Pence 
150 1? \ 
0 CGCeceseeesseseeeseseeeeeeeees Ai 4YV 
Mia aed k ane aaeds 18°42 
ae 16 
500. 2°98 
1,000 ° 4 , 
LD aaa « ax 2 OU 
10 )U00 JO 5 
WJ UUU 126 I 
| C item, it ‘ een, | ‘ tn r 
the 4, and e ma \ ‘ ith t , { 
“~~ 
S j I ) CI to tne co Ipt ( 
\4 ( seen to | ( me ce é t ) 
f £.=0,000 f ( t | | " 
i 
i iro o ten time } t iS a [ 
+ 1 _ ' 
I ' the same come in F: e, | , 4 it 
( ript S Ost t | suc] ) j 
| ) i le t y I { t tl Ti¢ I 
conse yt ) } li rT) 1 tor 
, 1 4 ' ' 
sole o V 5 \ ely, 7 
+ + 1 } 
( t i ixal n Wil pia\ havo itn 
1 1 ‘ Be ates 
O ad vent ‘ and that rreat ce 
; - 
houses will be ome more and more uns i] able . 2 
tid of | na + sam fs 2. Saf . + 1 ' 
ae rk debt and taxation rises higher and hi ( 
The Military Service Act.—'| House of Com 
on Weedne sday accepted, DY 160 to 0Q, ne 
Lords amendment reducing from two months 
to two weeks the period of gract allowed to 
men who had their certincates ot occupat 
nai . : _ iia ‘ a -~ 
cancelled unless before August 15, 1915, th 
were emploved on certified work of national im- 
portance or came under the Munitions Act, Section 7 
Mr Long defended the amendment as essentia! in the 


view of the Army Council, and promised to set up a 
small Advisory Committee to watch its working. The 
Labour party voted against the amendment, which 
Mr Thomas described as setting up industrial con- 
scription. On Thursday, May 25th, the Military Ser- 
vice Act, as amended, received the Royal Assent, and 
with the Act of fhe same name of January 27th, apply- 


|ing compulsion to single men, constitutes what the 


Times calls ** a complete charter of national military 
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service.’’ 
subject 





On June 24th, therefore, *‘ every male British 
between the ages of 18 and 41, who is ordi- 
narily resident in Great Britain, will be deemed to have 
been duly enlisted in the regular forces for general 
SeTVICe W ith the colours or in the reserve for the period 
of the war.’’ On the whole matter it will be interest- 
ing to know after the war whether the Liberal party 
agrees with Mr Herbert Samuel’s book on Liberalism 
(1902), which sums up the case as follows on p. 376 :— 

‘Conscription would entail a vastly 
the nati baal wealth 
large numbers 


increased charge on 
It would weaken the Army by introducing 
of men to whom soldiering was distasteful. It 
would be a grave invasion of personal liberty. It would tend 
to destroy that independence of character which is among the 
most valuable of the nation’s assets. It would do much to 

niliarise the whole people with militarist ideas, and to im- 
plant in them a ¢ arelessness of human life. It would tend to 
ke the foreign = ¥ of England more bellicose. It would 
proba bly lower the standard of sexual morality. And, in addi- 
tion to this, it is onal unnecessary. 


In the Message to his people announcing the passing 
of the Act the King expresses his 


Recognition and appreciation of t sp'endid patriotism and 
self-sacrifice which they have displayed in raising by voluntary 
since the commencement of the war, no less than 
5,041,000 men, an effort far surpassing that of any other nation 
in similar circumstances recorded in history, and one which will 
of pride to future 


enlistment, 


} + y . . en 
be a lasting source generations 


Defence Regulations.—An Order in Council, dated 
May 23rd, has been published in a Special Supplement 
to the London Gazette, amending the Defence of the 
Realm (Consolidation) Regulations, 1914, in several 
particulars. For Regulation 27 the following has been 
substituted : 

No person shall by word of mouth or in writing or in 
any newspaper, periodical, book, circular, or other printed 
publication : 

(a) Spread false reports or make false 

(b) Spread reports or make 
disatiection to his 


statements; or 
statements intended or likely 
Majesty or to interfere with 
the success of his Majesty’s Forces or of the Forces of 
his Majesty’s Allies by land or sea or to prejudice 
his Majesty’s relations with foreign Powers; or 

(c) Spread reports or make statements intended or likely 
to prejudice the recruiting, training, discipline, or ad- 
ministratic on of any of his Majesty’s Forces; 
and no person shall produce any performance on any stage 
or exhibit any picture or cinematograph film or commit 
any act which is intended or likely to cause any such dis- 
, and if any 
provisions he shall 
regulations. 

If any person without lawful authority or excuse has in 
his possession or on premises in his occupation or under 
his control any document containing a report or statement 
the publication of which would be a contravention of the 
foregoing provisions of this regulation, he shall be guilty 
of an offence against these regulations, unless he proves 
that he did not know and had no reason to suspect that 
the document contained any such report or statement, or 
that he had no intention of transmitting or circulating the 
document or distributing copies thereof to or amongst 


to Cause 


any oi 


affection, interference, or prejudice as aforesaid 


person contravenes any of the above 


be guilty of an offence against these 


other persons. 


is the severest of all the regulations we have 
and should be carefully studied. 


The above 


seen, 


The Forthcoming Harvests.— An agricultural correspon- 
dent writes :—According to information received from 
the International Agricultural Institute, the area of wheat 
sown in Italy is estimated at 11,762,000 acres, or 5.9 
per cent. less than the corresponding area sown last 
year, while it represents almost exactly the average 
area sown in the period 1909-13. The area of oats sown 
in Italy is given at 1,235,000 acres, and in the United 
States at 33,021,000 eae representing an increase 
in the case of Italy - 2.3 per cent., and in the United 
States a decrease of 21.4 per cent., as compared with 
the area sown last year. As compared with the average 
area sown in the five years 1909-13, however, the above 
estimates show a decrease of 1.4 per cent., and an in- 
crease of 16.4 per cent. in Italy and the United States 
respectively. A forecast of the Indian wheat crop esti- 
mates the production at 169,801,000 cwts., or 
17-5 per cent. less than the crop harvested last 
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season, or 9.9 per cent. less than the averg 





written to us to protest against the dangers of the 
policy of not watering the streets being 


manv London municipal bodies under the plea of 


economy. Dust is the greatest carrier of disease, and 
in Lambeth already, according to the medical officer 
there has been a serious increase in the last ty 
three months in illnesses due to dust generally prevale 
in August. The effect of such a — on infantile 
disease is sure to be disastrous. We are glad that 


Walter Long stated, in answer to a que nstion in the | 


il 


House of Commons on Monday, 
ee 


some inquiry to be made into the matter. His advisers | 
would not endorse a policy which involved a stoppage | 
of street watering, but they would probably agree that | 


t 


there were cases where the amount of wate ring done in| 


ordinary times might be reduced without risk.”’ 





Trading with the Enemy.——A further list of firms of 
enemy origin or association with whom persons in the 
United Kingdom are forbidden to trade under the Trad- | 
ing with the Enemy (Extension of Powers) Act, 1915, | 
has been issued by the Controller of the Foreign Trade 
Department. Six names are 
previous lists. 


also removed from 








Foreign & Colonial Correspondence. 





ARGENTINA.—CURRENCY AND BUSINESS. 


Buenos Aires, April 25. 


BUSINESS in general continues to improve, though the} 
exportation of grain is checked by the high freights 
and by low prices. The receipts of the Custom houses 
exceed nearly every day those of the corresponding day 
of last year, and at the close of business yesterday the 
excess of the year in the capital amounted to very nearly 
$5,000,000 m/n 


the banks that desire it the 
security for the loan, charging, it is stated, only 4} 
per cent. for the accommodation. The Caja de Con- 
version now holds $245,527,566 gold and $71,207,882 
in Government bonds, payable in gold, and represent- 
(It is 
arrive 


Treasury bills given as 


> 


ing the deposits in the Argentine Legations. 
reported that the steamer ‘‘ Amazon,’’ due to 
on May rst, is bringing £100,000, which, it may be 
supposed, will enter the Caja in due course. It is also 
stated that gold is on the way from New York.) The 
effect of the augmentation of the stock of gold in the 
Caja, which is still prohibited from parting with any 
of it, is to increase the issues of paper money 
including about $10,000,000 m/n in nickel and copper 
coins, amounted this morning to $1,012,871,525 ™/®- 
The Argentine newspapers and financiers persist 
asserting that more than 70 per cent. of the paper 
money in circulation is guaranteed by the gold in the 
Caja, but this is a misstatement of the facts, for, how- 
ever much gold may exist in the Caja, or in the Argen- 


, which, 





that he would cause}! 


| 

| 

| 

| 

(FROM OUR CORRESPONDENT.) | 
| 

| 

| 

| 


production in the five years ending with | 
The condition of winter cereal crops is satis. | 
factory in France, Italy, and in the Nether. | 
lands, and very good in Tunis, while in the United || 
States the condition of wheat and rye promises a yi id 
per acre of 94 per cent. and 98 per cent. respectively of 
the average production in the last 10 years 

Unwatered Streets.—Various correspondents hay, 


adopt ed bv}! 


| 
$5 ; . The arrangement with the banks of 
the capital for the renewal of the internal loan was j 
completed yesterday ; the interest has been reduced by ' 
1 per cent. ; the Bank of the Nation will rediscount for 








| | 



















| 
| 


i;0f Sanitary Works. 
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— aa ——— ansint 
tine Legations, it only guarantees, in full, the paper | 
money that has been issued in exchange for it, and etters ta the (ditor. 
293,000,000 in paper, nickel, and copper money, or, 
rather, the nominal gold value of it at 44 per cent., has O ak ile ite 
no other guarantee in gold than the $30,000,000 of the ld over several eresting k : 
onversion fund which the Bank of the Nation is liable North of I glang Sc d, ( 
to pay when, if ever, it may be considered feasible to : ts oa ] ; Te 
declare the convertibility of the paper currency. . 
The President of the Republic, having refused to SHORT-TERM WAR FINANCE. 
authorise a further issue of Cedulas, the prices of them 'O THE EDITOR OF THE ECONOMIST. 
are rising. Yesterday the 6 per cent. Cedulas of the Sin.—The question of Treasury bills and Exc! “ie 
closed issue were sold at 94.80, and those of the first bonds raised by Mr Drummond Fraser in your i 
series of the last issue realised 1 per cent. more; but} the 12th instant is an important one, not on 
as the price includes the half-year’s coupon due on | mez 5 of financing the war now, : 
May 1st, the actual price was only 92.80, though pro- | greater cegret respe o thei ‘ 
bably it will be higher after payment of the coupo ono! conditions which will preva 
Phe Cedulas at their present quotations constitute a good ‘ ety oe = a ee z oad 
investment of money, as also do the bonds of the Credito te: oe ei eh teed ofl “h ” cs - a anil , 
Argentino Interno, bearing 5 per cent. interest, which compt aed renreseatativ: s of the Bank of Eng and 
realise 90 per cent. They would command a higher | the Government in the matter of raising money | the 
price but for the fact that the National Government is | war, which scheme I advocated in your issue of Di - 
paying to contractors and others large amounts of the ber last. 
$50,000,000 m/n held by the Treasury, and authorised But in eg sidering ene Saar Ce oe? 
: . ° ead rvices, it is necessary to bear in mind the 
bv the Budget of 1915, still in operation, to be em-|_, lee : 8 i a aa cal 
7 ‘ . ro ; | all the wealth that is being collected by the G 
ployed in paying for public works. and is being dissipated by the Army nnd Maus 
Much rain has fallen during the last fortnight, and | re-created before it is extinguished, 
© pasture lands are in good condition. The census of | have to be sooner or later, if we ‘ . 
live stock in the Province of Buenos Aires was taken should \nd it is well to rem 4 I f t 
mn March 19th, and the details will be made known | "©4™y two years public bi wing , 
robably by the Governor in his Message to the Legisla- | “ phe ecg mlpondirien. ase geen. eure pipers 
: : iP Neate. ~ er" | curtailed, that the stocks of commodities the marke 
ture at the opening of the Session on May ist. It is} of the world are pract _ oe : 
ported that the figures will show a considerable in-| j¢-qvemente | RS ae” ¢ 
, , over S la een ) aed, x 
ease otf cattle and sheep. Good prices continue to be | been seriously damaged. that schenx : loa 
paid by the freezing Cc Mpanies ior steers, wethers, and ment of States and ct ne : ities have bee eld 
mbs. Steers in general are bought in the market on} jn 4 word. the progress of the v , 
the basis of 25c to 28c m/n per lb. The } igh freights two ve een cone checked, b a n 
represent a cost for transport of 1d to 13d per Ib. The} pac] And it follows fron ese {: ‘ 
average price of steers tor freezing is about S200 m/n. war, in the natural se que f events, a ‘ | 
lhe following were the exports of meat last week :—| demand for capital will spring up for the 
Frozen beef, 32,130 qrs; chilled beef, 13,283 qrs;| replenishing the stocks of commoditi: 
lrozen carcases of sheep and lambs, 11,680 and 10,989 | of the world, for the furtherance of pub! 7 
respectively. The exports of grain to this date have] ments. for repairing the damaged shipping, for the 
been as follows :—Wheat and flour, 880,000 tons (less | economic development of States and communities 
han during the same period of last year by about | for th general progress of the world. The capit ‘ 
500,000 tons); maize, 560,000 tons, a diminution of | required will be enormous, and the demand 
0,000; the new maize will begin to come into the he urgent and competitive, d conset the 
ket at the end of next month: the crop has fallen | paid for it will be high. 
t of the expectations respecting it ; linseed, 310,000 | In the light of these facts, it i ated ty 


+ 


ms, less by 50,000 than last year at the same date ; 

» 195,000 tons, less by 180. 00. 
lhe sugar crop of this ye ar will not be sufficient for 
me consumption, as it is estimated at only 

s, while the quantity consumed is more than 200,000 
ons, but there will be at the end of next about 25,000 
t remaining from previous crops. Since Octobe: 
ist there have been exported about 200,000 bales of 
wool; last year at the same date the exports had 
reached about 240,000 bales. 

[he scarcity of coal, and the consequent high price 
of it, has induced the railway companies to make a 
more general use of quebracho as fuel for their loco- 
motives, which has caused a considerable rise in the 
Bolsa quotations of the prices of the shares of the 
Forestal Companies. The Minister of Marine has been 
tuthorised to contract for 45,000 tons of American coal. 


|| Uhe present price of Cardiff coal is $17.50 gold per ton; 


at least, that is the price at which the two principal 
importers of coal have contracted to supply the Board 
good cause for regretting its neglect of the exploitation 
of the Comodoro Rivadavia petroliferous deposits ; last 


| week the wells in operation vielded only 1,896 cubic 


metres, which is about the average production; this, 


|however, will be largely augmented now that the 


Government has resolved to place $15,0c0,000 m/n (in 
bonds) at the disposal of the Exploitation Committee. 


a 


Mr Drummond Fraser when he says, “ e Govern- 
ment can ‘trust the people on the conciusion of peace 
| to transfer with avidity Exchequer bonds to a funded 


120,000 | 


The National Government has | 


debt, provided t 


1e conditions are fair and attractive, 


rant Au ** 
uniess DV 


fair and attractive’’ he asks the 


aes a ne a 
ment to pay an almost incredible price. Why is it that 
: ° S 7 7 r = 
business men and capitalists are so largely preferring 
three, six, or tweive montns Treasury bills to Ex- 
cheauer bonds, repavable in 1920? t is be ce the 


recognise the enormous possibilities of trade and com- 
— ae fter the wor ¢ | eich have thoair canital 
merce aiter the war, and wisn to Nave their capita 


‘7 


liquid and at hand in order that they may, probab 
with greater risk, 
the Government is likely to offer. It will be no un- 
common thing after the war to see War Loan sto¢ 
thrown overboard at a discount because of the blandish- 


reap a far richer harvest than 


ments and opportunities of trade enterprise. If when 
peace comes the Government has five or six hundred |! 
millions sterling in Treasury bills outstanding, it will 

7 


be no easy matter to persuade holders, in face of al 
this competition for capital, either to transfer to a 


funded debt or to renew on the present hasis. While 


Govern- |} 


if the renewals are offered by tender, it is probable the | 


basis will be higher than the present 5 per cent. To 
have these large sums constantly falling due for repay- 
ment after the war, when the demand for capital will 


be so great and insistent, will be deplorable, and they 
can only be met by still greater increase in taxation or 
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by offering a rate of interest directly related to the rate | 
a 
4 u 


of interest obtainable in commercial enterprises, which 
will be large 
For the same reasons it is difficult to accept Mr 


Drummond Fraser’s conclusion, ‘‘ the funding of an 
unfunded debt after the war might easily be accom- 
plished on better terms than floating another big loan 
to-day.’’ If by ‘‘after the war’’ is meant the two, 
three, or four vears immediately succeeding it, then 
the exact contrary would seem to be probable, while 
if any subsequent time is meant the difficulty will have 
already demanded and received a solution either bene- 
ficial or detrimental to the community. ‘‘ The re- 
curring issue of big loans during the war means on 
each occasion a more attractive yield, with the resultant 
increased depreciation of all other investments.’’ In 

ilthis statement there is embodied a fairly common 

ll economic law which seems to hold good either in war 
or peace times, whether applied to individuals, to 
corporate bodies, or to nations; but it has yet to be 
proved that it is sound finance to avoid a present 
depreciation or loss by incurring an almost certain 
greater depreciation or loss later on. ‘* But continuous 
day-by-day borrowing would raise all the money re- 
quired with the utmost smoothness, with the greatest 
economy, and without depreciation.’’ As a present 
expedient this is probably true, but if we look to the 
future we shall find it will bring considerable em- 
barrassment, will not be economical, and will bring 
much greater depreciation. 

Let us take a very simple illustration to conclude 
the matter. If for some reason or other a man runs 
up a bill at his tailor’s which is altogether out of pro- 
portion to his income and he cannot pay at the moment, 

| ithouch he has means not immediately available and 
is quite solvent, he will not wait until his bill falls 

om and leave himself uncertain as to what attitude 
the tailor will take up; but if he is wise he will go to 

li his tailor, and will say, ‘‘ Circumstances have com- 
I owe 

My income is only £350, and I cannot 


pelled me to run up a very large bill with you 
vou £250. 
therefore pay you at once without serious incon- 
venience, but I should like vou to look upon it as a 
|} kind of loan from you to me, and I will repay you 
{so every six months together with 5 per cent. interest 


on the unpaid amount.”’’ If the man told the tailor, 
who knew that his customer’s income was only £350, 
that he would pay a bill of £250 in 12 months the 
tailor would see the impracticability and uncertainty of 
it. Yet we, as a nation, are doing this. Apart from 
| the two War Loans which have been floated, about 
|60 per cent. of our war liabilities are represented by 
|Treasury bills, repayable in three, six, or twelve 


i months. 


We have been compelled to run up a large 


|| bill altogether out of proportion to cur income, and 

we are, under the present system, undertaking to pay 

| it practically at once or we are to borrow later on 

| when lenders will be in a position of unexampled 

|independence, and borrowing will be costly, instead 

lof facing the facts boldly and making the best bargain 
} 
| 


now. To-day we are filled with patriotism and a spirit 
‘ifice in order to win the war. To-morrow, when 


war is successfully over, we shall ceel: the reward 


patriotism and sacrifice in the scramble for 
wealth in the trade boom. 
Chere may be political and economic inconveniences 


in this immense floating of War Loans, but on the face 
} fF tha fac 


lof acts and probabilities of the situation it will be 


iimore economic: 


| il and more beneficial to the community 
i} to borrow now on orthodox lines than to leave it to " 
1 


ij time when the scarcity of floating capital will be 
i nhenoamena ‘ ae “ba 

| nenal.—I am, Sir, you obedient servant, 

) Raia Me ad - . 
Preston, May 15th, 1916. E. C. WInTER. 


| |Our correspondent does not explain why, when the 
i munition and ordnance factories come to a standstill, 
|| there should be a boom or a general excess of activity 
|| in trade and employment. His criticism of Mr 
|| Drummond Fraser seems to be based upon an un- 
|| proved and improbable assumption.—Ep. Economist.] 
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/and that you still favour the unlimited and unrestricted || 
| dumping of German and other foreign stuff in our 
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SUGAR AND TARIFF REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


’ 


Sir,—I am extremely sorry that you do not wish to|| 


| assist in the production of sugar from home sour 


MiALES 


markets, no matter what wages are paid to 


en 
workers or what bounties and other Government assist. 
ance is given to alien manufacturers. It is no us 
farmers growing sugar beet in England until there is a 


steady and certain market for it. Likewise, there c; 
be no reliable market until home manufacturers are ab| 
to sell their product on a footing comparable to that 
under which the imported foreign article is sold 
differences in wages, transit costs, and other thing 
considered. 

I feel | have now trespassed on your space sufli- || 
ciently ; but this correspondence, if it has failed to|| 
convert you, has at least demonstrated that British || 
agriculture if it is to prosper must combat the t 
engrossing interests of townspeople. The whole que 
tion of food production should be examined fr m as 
broad a basis as possible, and even though a certain |i 
policy may foreshadow ‘“‘ cheapness unlimited,’’ it may 
be wiser to reject it in favour of one which promises | 
self-support and prosperity in the country as well as in 
the city. A cheap coat at first cost is not always the 
best to wear; it is generally better to pay a little more 
and get something which will last. Independence 
like durability—gives respect; and it will only be by 
providing for our own existence to the utmost of our || 


0 | 


ability that we shall maintain our financial position and || 


credit as a nation.—I am, Sir, your obedient servant, 


GRAHAM. 
Western Club, Glasgow, May 17th, 1916. 








BOOKS RECEIVED. 


Shipping After the War. By the Right Hon. J. M. 
Robertson, M.P., the Cobden Club. 


This pamphlet discusses one part of the proposals for carrying 
n a trade war with Germany by a renewal of the Navigation Acts 
Mr Robertson examines very thoroughly the history of our shipping 
laws, and shows from contemporary, though unwilling, evidence 
that they had a very injurious influence on British trade. The 
(cts enjoy an unmerited reputation from Adam Smith's famous | 
paragraph which ends, ‘' defence is of much more importance than 
ypulence’’; and so Mr Robertson sets out to prove that Smith 
was mistaken in thinking that the Act of 1651 aimed at ‘‘the 
diminution of the naval power of Ho!land.’ It certainly did not 
have that effect, for 22 years later the Dutch raided the Medway, 
and Smith admitted that it was ‘‘not favourable to opulence.” 
Although he rejects unhesitatingly the proposal to revive the 
Navigation Acts, Mr Robertson does not want Germany to resume 
her trade after the war as if nothing had happened. He suggests 
that ‘tall mercantile tonnage that has been sunk by violence siiall |] 
be replaced by the guilty Power,’’ and so Germany would have to | 
give up her actual ships, and to rebuild betore she could start 
trading on equal terms. Individuals ‘‘who desire to mark their | 
sense of the baseness and brutality of the German war policy "’ |} 
can abstain from the use of German products after the war | 





Journal of the Royal Statistical Society, March, 1916- 
(London) Royal Statistical Society. 5s. 
Bengal Econsmic Journal, April, 1916. Vol. I. No.1. 
Edited by C. ]. Hamilton and J. C. Coyagee. 
(London) Macmillan and Co. Rs.10 per annum. 
Single copy, Rs.4. | 


The National Music of Poland. By Marguerite Walaux. 





(London) George Allen and Unwin. 6d net. 
Persons and Politics of the Transition. By A. A. 
Baumann. (London) Macmillan and Co. 6s net. 
} 








C. and E. Morton.—Issue of 100,000 6 per cent. part: | 
cipating preference shares of {1 each at £1 os 6d per share. 
The shares form part of a total issue of £400,000, of which | 
£200,000 has already been issued. The ordinary capital is 
£450,000 1n fully-paid {1 shares. The company was formed 
in 1912 to acquire an old-established business of provision 
merchants, and sivce that time profits have risen from 
£108,000 to £150,000, and for the last three years the ordi- 
nary shareholders have received a dividend of 17} per cent 
The present issue will rank pari passu with the existing pre 
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ference shares, which are entitled to a further 1 per cent. out! T! 


ot profits whenever 10 pe 


r cent. is paid on the ordinary 


hares. Areserve fund of £80,000 has been accumulated, 
and there is also a balance in hand of £77,000. The addi- 
tional capital is required owing to the steady expansion of the 
business, which War Office, Admiralty, and Belgian contracts 
have helped to swell. The shares may be regarded as a 
fairly good lock-up investment of the industrial clas 


pa. __ 


NEW LOANS AND 


NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Nominal 
Capital. 


Amount previously recorded.... 


ISSUES OF THE WEEK-— 

Morton, 6 % Cum 

ef £1, at £1 Os 6d 

May 25)......0% dana Oe 
bond subscribed 


December 17, 1915, to May 


Farther 

Cash First Lia- 
Subscription, Payment bilit 
£ £ £ a 
. . 203,848,637 .. 


v 


0.000 102,500 15,000 87,500 








, 1916, incladed in above 
tota 200,731,006 
‘ I l 19] t 
May 20, 191¢ 12,381,000 12,381,000 
bacr 1 December 17 
] May 20 «- 213,112,000 
issue {f the week 12,48 0 12,596,000 87,50 
2 
‘re iry bills tstandir n May 20, 1916 ..... f 8,000 
I £501,000 I i Ww I ‘ t I € 
Viti rt I \ 

Total offered for subscription t 4 ta i ption fe 
IG1G .cccccccceccce £216,332 137 BED 6acéeckecsocsecece £685,236.526 
l : 66,250.626 BEET ecesce uwebeueeas 512.522, 
IGG wccccoce ecececece 129,767,218 aa wae 196 536 988 
BES ccwe Soensaseeuss 107,099,797 DE sccéaeecdeaeewonae 210,105,1°€ 
HEE wadéeendsusendeece 33 047,390 i9il 19} 506,408 
ME) cevccccececceses 106.821,080 1910 267 408,580 

HEAD OFFICE: LONDON 
1 Dale Street, Chief Office, 


LIVERPOOL. 


—_— 


TOTAL ASSETS exceed - - 


TOTAL CLAIMS P 





1 Cornhill, B.C. 


7 INSURANCE COMPANY 


Ivy. 


£14,100,000 


AlDover - £79,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold R 
Guarantee, Motor Car, F 


edemption, Burglary, Fidelity 
late Glass, Personal Accident, 


Workmen's Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE (¢ 





Orders for the publicatio 


us 


imager of 


Londen, W.C. 


the 


COMPANY 


ECONOMIST, 3 


-HIEF COMMERCIAL 


min these columns of the reports 


of Company Meetings should be addressed to the Reporting 


Arundel street, Strand, 


MEETINGS, &c. 


ee 


BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 


Right Hon. Earl Grey, 
rhe secretary (Mr ai. oe 


ening the meeting and the 


CONSIDERABLE DEVELOPMENT OF THE BANE’S BUSINESS. 


[he annual general meeting of the sharel I t} 
h Bank of Northern Commerce, | ted, was held, on tl 


, s . —— ail 
nstant, at the offices, 41, 43, and 47 Bishopsgate, Lond 


G.C.B. (the chairman), ré 11n 


Roscoe) hav r read the notice con 


I2s, 
the 


ECONOMIST. 
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Se, || 


I shall be pleased if he will do so after the resolution has been 
seconded. 

Mr H. Bendixson seconded the resolution, which, in the 
absence of questions, was at once put to the meeting and carried 
unanimously, and the usual formal business terminated the 
proceedings. 





ROYAL {NSURANCE COMPANY, LIMITED 
PREMIUM INCOME INCREASED BY OVER £500,000. 


The seventy-first annual general meeting of the shareholders 
in the Royal Insurance Company, Limited, was held, on the 
22nd instant, in the board room of the company’s head office 
building, No. 1 North John Liverpool, Mr Herbert 
Hind (the chairman) presiding. 


street, 


The general manager (Mr George Chappell) read the notice 
convening the meeting and the report of the auditors. It was 


decided to take the report of the directors as read. 

The Chairman said: Gentlemen,—Since we last met in this 
room, we have lost by death one of cur directors, Mr Danson 
Cunningham, who had served your interests faithfully and well 
as a director for over 13 years. He came to us when we 
absorbed the Lancashire Insurance Company, and I am sure 
it will be your wish that we should take the opportunity 
afforded by this annual meeting to place upon the records of 
the company our sense of appreciation of the services which 
Mr Danson Cunningham had rendered to us over that period 

To-day, first business day of daylight 
and through the alteration of your clocks yesterday 
have lost 


gentlemen, is the 
saving, 
some of you may an hour’s sleep. If you did so, 
at least you can’t lay a charge against the accounts now pre- 
you, for they 
awake with anxiety. 

The year has been one during which the shadow of war has 
but constant thought has been exer 
cised in order that we might maintain in all the quarters of 
the world with 
the company. 

The must be felt upon all 

ymmercial enterprise, but our figures will show that its effect 
interests has not been detrimental. 
and our profits are better 
war brings home to the 
force the 


sented to certainly could not have kept you 


still lain across our path, 


undiminished vigour the varied activities of 


influence of the war forms of 


ON OUr Our income ha 
year. A 


mmunity 


I 

grown than last State of 
with added 
necessity of the protection which is afforded by in 
companies, have 


which we offer to traders 


commercial c 


and we 


surance increased 
through 
our branches and agencies throughout the world. for in , 
ur branches and agencies t ughout the world, for indemnity 


experienced an 
demand for the facilities 
against all those manifold risks insey 
ventures. 

The ar 


premium income of th 


ee 
irable from 


a merchant’s 


yuunts which are before you will show that the total 


company in all sections of its business 


1 7 








has increased by well over half a million sterling Thi 
result has been brought about by the nat vrowth of the 
company’s connections, and I cannot help but feel that it 


shows a very healthy position. The total 


pany from all 


income of the com- 


sources now reaches nearly eight and a-half 


millions sterling. 
INVESTMENTS. 


You will observe that we have found it necessary to allot 
out of the profits of the year a sum of (2 


Ii 


50,000, T be used 


in writing down the values of our investments. By so doing 


we are able to say that on the basis of Stock Exchange prices 
at December 31st last year, or official minimum prices where 


these were in force, the total value of the assets of the 


pany appearing in our balance-sheet is in ex 


i ail € 


com- 
ess of the amount 


at which they are carried in our books. In so saving. we take 
into account, of course, the general contingencies fund, which 
was created last year, but as you will see, we have preferred to 
retain the fund in that form, rather than write down our 
securities further until we can see more clearly wh it the values 


o 7 i _ » 
are likely to be when the present exceptional « 


‘ nditions have 
passed, and things are more stable. 

t may perhaps occur to someone that this amount of 
arge, but we preferred to provide for 


total depreciation of our assets 


UT asSS 


is somewhat 
including our life funds, 
rather than wait for the 
| quinquennial period. 
| Te hax } ] ; ; 
We have large holdings in American securities 
the quest} ‘ . 
the question of the rate of — between our two 


completion of our current 


and when 
countries 


our 


became acute, we assisted 


portion of our 


vernment by the 
an lator , Ne? 

and later we deposited with them 
1 further block of these securities to the 
2 » £ oa . 1: 

value of nearly half a million sterling. By so 


sale of a 
holding, 
under their scheme a 
doing we have 


—ee 


assisted to the full extent of our power, although we sti]| 
naturally and necessarily in the interests of ou: 
business, a large volume remaining. 

You will further be interested to know that down to 4 
present time we have invested over a million and a.) 


+ ‘ } 
money in the War Loans of our Government, our co! ey a 1} 
our Allies. a) 
FIRE DEPARTMENT. | 
To come now to the consideration of the results shown j, 1 
the various accounts, you will observe that our fire oa 
shows a surplus of practically half a million of money, which. 
I think you will agree, is very good. It will be satisfactory ; 
you to note that although our premium no longer i: i 
income derived from enemy sources, the total volume ha " 
theless increased. On the other side of the account our 
are considerably less than last year, due to a gene: 
proved experience of the incidence of fires in all the si 
fields of our operations. Our expenses are slightly up, by 
in that regard you will, I think, recognise that p n 


with previous years is irrelevant. There are so many features 
in time of war which influence the expenses account, that w 
can only wait until the return of normal times to make ani 
effective inquiry into the comparative cost of running our busi 
ness. We have, of course, serious expenses, which I am sure 
are cheerfully borne by our shareholders, in the allowances 


which we are making in respect of the salaries of those of our || 


men who are serving in his Majesty’s forces in one part 
other of the theatre of war. 

We have to bear additional taxation, 
permanent, part, we hope, temporary 
exercise in every possible 
instilled 


and as 


some of it no doubt |} 
On the other hand, we 


much into us aS a paramount duty of the present 
time, I have said, while the net result of all 
factors produces a slight increase in the cost of our business 
administration, the variation is such that I am sure you will 
think with me that it is unimportant in the circumstances 

During the year we purchased a controlling interest in th 
Hudson Bay Insurance Company, of Vancouver, a small com 
pany which we hope may be of service to u 
our business in the Dominion of Canada 


the 
Luese 


in developing 


LIFE DEPARTMENT. 


In the life department the new policies issued 
£1,467,300, or not quite £200,000 short of the figure achieved 
in the previous year, and I think that you will agree with me 
that the success which has attended our efforts in this dey 


; 
staff, is an evidence 


ment, notwithstanding the depletion of our 


of the financial stability of the country. 

The result shows that, notwithstanding the many potential 
insured who have been withdrawn from commercial life to take 
their part in defending our country’s rights and liberties, the 


power of the commercial community to enter into tra! 


of this character, involving new obligations, has not been 
materially impaired. A further indication which goes t 
nfirm this view is that during the past year the extent t 


which our assured availed themselves of the opportunity 
convert into cash the bonuses which we declared upon our lite 
policies 12 months was not greater in 
total than that of the previous valuation five years ago 
The claims by death have been £100,000 in excess of 


of the previous year, and you will no doubt wish that I should 


7 . rtion te ¢ 
ago, propo Lon wo i 


} 
+ 


Os 


make some reference to the reasons for this experience. Our 
her of 
war claims have amounted to £70,000, including a number 0! 
j ther 


claims araising out of the sinking of the ‘‘ Lusitania” and 
and in this connection will remember that last 
year I told you that, in addition to dealing with war “laims f 
the year, we had made a provision of 450,000 towards cl 


> . ’ 
vessels, 


you 


which might be expected to arise in the current quinquennium 
It will be appreciated by you, therefore, that although, un 
fortunately, we cannot yet see the end of this appalling wast 
of human life, the which as yet has 
current quinquennium is a very smal] one. 
of heavier mortality has fallen upon the older lives upon 0 


. ae nies 
falien upon 


burden 


The other £3 ),000 | 


direction that economy which is so| 


books. This may in part be due to the influence o! ot 
: . ‘ : se vitality 

anxieties inseparable from the time, upon those whose vitality) 
is naturally impaired by age, but its effect upon the pr spects || 
a . 7 . a > } ’ it 

of the quinquennium is not important, as the reserves 2 "| 
against these claims are naturally great. | 
MARINE DEPARTMENT. 

»g | 

You will observe that the closing of the 1914 agcount has /| 
Ft of that || 


enabled us to transfer no less than £146,000 as the pront 
‘ 2 : ld t ke this 
year to our profit and loss account, and I would tak ; 
opportunity of pointing out that we still follow in our 
the practice of the purely marine companies, and that 1m 


accounts 


coDn- 


panini 
— ——  —_ 











he 1915 account 
urse to the close of the 


of time, and the 
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esult of that year’s operat 


The accounts for 1915 sh 
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premium income due to the acceptance of war risks, and we 


will be allowed to run its norm 
present year, when, by the further 
consequent running off of the risks 


POSSID1LE 


ions, 


»w, of course, a marked incrense of 


have thought it desirable to strengthen our marine fund by the 


E | 
| i} transfer to it of {£100,000 from profit and loss 
The result for 1914 1s a record for this branch of r opera- | 


tions, and provides, if it we 


bility and judgment of ou 





but this is 


+ 
5 
Ya 

IQ 


i] n previous years, and in 





‘re needed, vet one more proof of t} 


r underwriters 


ACCIDENT DEPARTMENTS 


1 show, $ vou w 
rd S amen . ze 
f leavine the nrahitc | 
reserve aimed is 
l}each account, rather than transfer any portion of the to the 
: ; . 
i fit and loss account. 
, , e ° ‘ 
In our employers’ liability account the premiums show ’ 


a result which might be expected 


1 consequence of the withdrawal of labour f1 ! f s of 
|] commer il activity. The profit made on thé nt is, in our 
view, a satisfactory one 
ij Qur general insurances account is perhaps the one section of | 
l} our accident business which presents the greatest interest to our | 
hareholders. The growth in income has not been so marked as | 


t figures of our American Ca Itv C nv, the ‘“ Royal | 
| Ir mnitv. ’ re > ] 1, l n th = ‘ nt ar ] f rm 1 , 
siderable share of it. We have me to the period in the historv | 
| of that company when we think the time has arrived for 
| consolidation of our business rather than nt e of a 
i] f wen « licy of d velor ment 1) tT g +} 7 t few ve + 
| expenses attendant upon development left us litt mar for 





‘ tlined we mav reap. thr wh t . e } 
lr esentatives the fr ‘ of the ed w ve wT 
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i \ < Re wh h nave ed our t I t tl} present time 
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| fc 1 + 
}t » of our staff will be serving with the forces of the Crown 
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Ss Major Geoffrey Hanbury, 
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entioned in Sir John French’s despatches 
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LONDON AND LANCASHIRE LIFE AND GENERAL 
ASSURANCE ASSOCIATION, LIMITED. 


SUBSTANTIAL SAVING IN MANAGEMENT EXPENSES. 


The s3rd annual general meeting of the shareholders in the 
London and Lancashire Life and General Assurance Association, 
he 23rd inst., at the Cannon street 


Limited, was held, on the 
Hotel, London, Mr Vesey G. M. Holt (the chairman) presiding 
Jarvis) having read the notice 


The secretary (Mr Louis I. 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : With regard 
to the report and statement of account which we have to submit 
to you, you will observe that in the life department we have 
issued 1,111 policies for sums assured amounting to £585,612, 
for which we received a new premium income of £22,223. In 
connection with this new business every precaution has been 

and although these figures 


’ sé mr scl ?* 
taken to eliminate War fTisk, 


represent a new business of considerably less volume than that 


} 
which we have been accustomed to report for the years 1m- 


mediately preceding the war, they nevertheless represent a very 
I think it will 


as the result of a year’s operations under war conditions they 
; 
4 


substantial accession of business. be agreed tha 
must be considered very satisfactory. The premium income 
of the life department amounted to £389,878. The income from 
interest and dividends on the life and annuity 
£147,707, after deduction of income-tax, and the total income 
of the life department w In this department there 


funds was 


is £540,237. 
has been an actual saving in respect of the management expenses 
The average 


1: 


amounting to £5,584, to which I shall again refer. 
rate of interest reali 


sed on the invested and uninvested funds 
of the association was £4 4s 1d per cent. gross, and £3 16s 8d 

ifter deducting income-tax. The claims by death 
vith bonus additions amounted to £236,587, 


per cent. < 
which figures in- 
tly attributable to the war. Endowment 
125,678, so that 
ers amounted t 


j 
] 
for the previous year. 
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|} Exclusive of the claims directly attributable to the war, the 
|; mortality experience was very favourable, but when these special 
|}claims are included the experience for 1915 was a little less 
\| than I per ent in excess of the actuari expectancy The 
I} lif uity funds were increased | £45,750, and now 
| stand at £3.949,438 
j FU A ENT AND EMPLOYERS’ LIA 
i} 
1 W tn egard Tt the hre, a ident empiove! F li ib ilt and 
\] eral d I t vel satisiactory progres has been made. 
| The total premium income of these de ‘ amounted to | 
|| £183,281, as against £140,127 for the previous year, an increase 
\] of £43,154, chiefly « to the fire department. Notwithstanding 
this large accession of business the expenses of management show 
|} a decrease of £3,262. If to this figure we add the amount, 





which I have already referred as having been saved 
in the life department and £2,783 saved in expenses not charged 


to other accounts, we arrive at a total saving in the expenses 


of management of £11,629. This is a very satisfactory feature 
of our report. With regard to these general departments, the 
total expenses and commission amuvnt to £83,622, giving a 
ratio of 45.6 per cent., as compared with 53.1 per cent. in the 
previous year. The claims paid and outstanding amounted to 


-» aS compared with 41.5 per 


rt, the claims experience continues to be 


ry satisfactory reduction in the ratio 
? T srr ] } } > s31 7 
< ex] s€S ed, nd the result is a credit balance of 


£15,516, of which £16,904 has been carried to the reserves to 
the ratio established last year. These depart- 
constitute an important section of our business. The 


of 443,000 in the premium income is a 


STOCK EXCHANGE SECURITIES. 


With regard to the Stock Exchange securities, it is, I think, 
a matter for congratulation that ] 


g 1 that so large a proportion of our 
funds are invested either in sound mortgages or in redeemable 
securities falling due from year to year and repayable at their 
par values. The association’s investments in British Govern- 


ment securities have increased from £11,878 in 1 14 to £323,471. 
"his increase is almost entirely accounted for by the reinvest- 
proceeds of approximately four-fifths of our 
| American securities which have been sold. By this operation 
so far as lay in our power, assisted the Government 

eir efforts to improve the rate of exchange between New 
York and London. I am sure you will wish me to express to 
our general manager, Mr Mackay, and the members of the 


| 

' 

1 

J 
a both at head office and our various bran hes at home, in 














r } -_— | 
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NS 2 a | 

the Dominions and abroad, your appreciation of the wa, i. } 
which they have carried out their duties in these anxious ¢j; a 
The directors recommend, in addition to the dividend of ; wet 
cent., the payment of a bonus of 2s per share, making a total | 
distribution of 3s ver share, but on this occasion they have || 
decided to recommend that the dividend and bonus bx ect | 


to deduction of income-tax instead of, as formerly, free of tax | 


iy, Lf 


The Chairman, in conclusion, moved the adoption of the rer “el 
ind accounts. 

Mr Richard S. Guinness seconded the motion, which wa || 
carried unanimously. The formal business was next tra ted, | 
and the usual votes of thanks terminated the proceeding | 





INVESTMENT TRUST CORPORATION, LIMITED. 
DIVIDEND OF 12% PER CENT. MAINTAINED \} 


The twenty-eighth annual general meeting of the share} 


in the Investment Trust Corporation, Limited, was held, on +} 
22nd instant, at the offices, Gresham House, 24 Old | 
street, London, Mr Robert Fleming (the chairman) pré 
The secretary (Mr Hildred Carlisle) having read th: 
convening: the meeting and the report of the auditors 


The Chairman said: Gentlemen,—Dealing, as has been our / 


custom, with the two main elements—capital and reve 1 |} 
begin with revenue. A year ago I said that, while I could x t | 
pretend to foresee what economic havoc Armageddon m ght | 
bring forth, the directors’ estimate of the revenue for the vear |) 
just closed showed between 11 per cent. and 11} per cent. on || 
the deferred capital. We naturally feel pleased in again | 
meeting you with an actual result of slightly more than 12} per 
cent. As I then said, this company is simply an as a 
investment. We owe no man anything, barring the debenture | 
stock due in 1987. We do not depend upon credit. Our capital, | 
even in present depressed conditions of market values, is 1 
than intact. The deferred stockholders have allowed us to pile 
up in the past from undivided income more than £25 
apart from profits from sales of about 300,000 also added t 
reserve. We began the year, outside of the reser fund 
a carry-forward of revenue of £37,620, and tl ha 
lightly increased In tl circumstance though we d 
have the usual surplus over and above the amount d ne 
feel that to reduce the dividend from 12) per cent 
like this would not be a businesslike performance, and so ¥ 
pay, as before, 12} per cent. As to next year, our estimat 
somewhat more favourable than that made a year ago, but aga 
I must say that the year may in its course reveal troubles t! it | 
we do not now anticipate. 
DOUBLE INCOME-TAX. | 
An unfavourable feature of the year is th toppage of the} 
exemption from income-tax on American holdings of non-1 
dent aliens. We do not vet know just how or when this will be 
applied, but, if finally enforced, it impli t least a tax of | 
I per cent. on our income from that country, though it I 


likely for the coming year to count much, for many of our 
ings contain a stipulation that the companies will 
such tax. As to this, however, we cannot speak 
mode of its collection is known. It may be confined 
normal”’ tax of 1 per cent., or it may relate to the “‘ surtax, 
which goes as high as 7 per cent. You have seen the rece! 
subject of ‘ 


may, in this direction, 


+ 


discussions on th double income-tax.’’ The future 


hold grave dangers for a country 11k¢ 


our own, whose wealth has been derived from, and, to a very || 
. * ; 
large extent, remains outside, its own narrow shores. In 


tax is a simple and just method of contribution to the needs of | 
the country, and during the continuance of the war it must be| 
paid, whatever the rate may be, but when peace 1s rest red the | 
Government will 


no doubt consider the indirect influ e ort 


| 
an extreme rate on the prosperity of the country. If p! ent || 
rate and methods of income taxation were continued, England 1} 
night cease to be the domicile of international enterprise and | 
the attendant immense benefits, industrial and financial, which |] 
flow therefrom would be lost. As to capital, we have th ught 





it right to give you the figures we ourselves possess. They are, } 
I think you will agree, not unsatisfactory, but must be taken as || 

Till the war is ended market values for large || 
amounts are a matter of negotiation, except for American secu- 





largely nominal. 


rities, where a free market exists. 
THE GOVERNMENT AND AMERICAN SECURITIES. 


Dealing now with the special paragraph in the report havin 
reference to the Government and American securities, 1 wou! 
say that the wide world is indebted to this country to an €n0f 


mous extent, but, for the immediate purposes of this war, OB’) 


or 
tim 
i 
‘ 
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deposit with the Government. the only ordinary shares which | total result of the year is that, after maintaining our usual qjyj. || | 











your company hoijds to any extent are those of the better class dend, we are able to write £1,000 off the cost 
Oui ilipadail MUS i a ALLL dic MIST ~ 





hvest. | 
- . 1 fro} ‘ ' al > y } 
of Argentine Railways, and these are suffering mainly from ments, and to add about £2,000 to the balance t tied \| 
f 1 i 2 — } since. agile the , forward at _— , Ge s oss ’ ‘ i} 
scarce freights and dear coal, the very things that add to home | forward at the credit of profit and | account . 
industrial profits. We are asked, and we nave agreed, largel 


ee ie el AMERICAN INVESTMENTS AND WAR CONDITION: \r 





to abandon our regular business while “5 acta ; 
his. In fact, American security-holders generally may ste The past year has been our first complete year 1 MI 
say that their action has largely contributec to our ability = conditions. It has produced quite satisfactory 
help our Alles 1 to prosecute the wi 5 ee en ee ee your board fully recognise that the present conditi . 
and still to remain o gold basis we argues 7 . A easily be more favourable than those which will 
contribution to this « will not be grudged by you, though ™ | the war comes to an end. British industries have b 
has cost you something Se from the immense amount of capital which has bé ed || 
THE FEVER OF ARMAMENTS into them by the Government, and American investments have | 
: : a eee benefited both from that reason and from the positio: the | | 

sicnar thai cman eniuaibeinge, . aceite AS as exchanges. We feel that if investments in these two countries | 

thing in closing these ren a a es nang were not producing favourable results in these times, tl 

Asquith for the « ———— e = a S a oe = : never be expected tc do so at all. We have been able to ta 
object er co : _ ngs ee — ; advantage of the current conditions, and, Q 

eee ree - 2G ; ae _ Sg = ; ‘‘g % yee .,. | dangers of the future, we shall do our best to p1 

ut ee why meee a “a aka a aha a re hanges which may come, but it is right that the harel 

eae ae See ee a , should recognise that the outlook is far from being f: 

be entrusted with the duty of drawing up the terms of peace lifficulty. In the course of the past year, we have both { 

will have as their supreme task that of exterminating not only| =?" aaa i sail a aie aT 

the war itself, which has destroved whole generations, but also | ae ee we ee ee eee oe er pny 
iia inital -sameneibiinen + ink. ak nail ell pecbabediien Mee, Ridius | eT unt of our American securities. We beg ( 

Oe ee eee Le a in | before there was any special appeal from, or any ef 


‘ . ’ m 
within as narrow limits as possible in a Europe which will], : 7 

; : : I | by, the Government, and as we were then able to brii 
Tema 





exhausted for decades.” This we have been fighting | ; eal i ad 
' , | our money at a rate of exchange round about $4.60 t 
i, 


ped a corresponding benefit. 


uniess it 1s accom 


for long before the war began, an , 
eT . sterling we rea 
if Europe only ends this Armageddon by arming for another, ' 


the future is dark indeed et us hope that ere we meet again 


| 
' _ : INVESTMENT IN GOVERNMENT SECURITIES 
not only will the war be ended, but this “fever of armaments 
will have run its course, and all the warring nations, freed} We have thought it right to put some of our money in the 
ibied energy se€K | issues of British Government securities, though these are not 


to re-establish an international prosperity based on peaceful] remunerative in income as the class of investments in 


mM) ¢ hlio 
from lis Dil1g 


iting influence, will with red 








pursuits. The Chairman concluded by moving the adoption of | we are commonly interested, and at the date of the balance 
the report and ac the proposed | sheet we held over £10,000 of such securities. We shall cont 
dividends to withdraw our funds from America, as seems wise and 
Sir Henry S. Cunnin; led the resolut prudent, keeping in view both the interest of the country ar 
and it was unanimou ] sion | of the company. As a result of our policy during the past year | 
On the motion of conded by Mr Henry A.| we have reduced the amount of our debentures and deposits 
Vernet, the retiring director (Mr W. H. Brown) was re-elect 1; | from {£42,000 to £25,667, and, while last year at this time we 
and the auditors (Mr Cecil O. Webb and Mr O. Maskell) were | , wed on banke a /8.o00, this year we had at credit of ou 
treappointed. account £3,355. We have thus to a certain extent reduced 
An extraordinary general meeting was afterwards held, at 1 cual 1 


! sail, as is only right and proper when the Treasury needs every 
which a resolution was unanimously passed altering article 12 | 





of the articles of association in such manner as to enable th 
corporation to invest more than ro per cent. of its capital in IMPORTANCE OF THE QUESTION OF DEPRECIATION 
British Government securities, as referred to by the chairman 
in the course of his remarks Last year at th time we did not find it practicable to] 
A vote of thanks to the chairmay nd th ther direct ittempt an estimate of the value of our investments. This year | 
i thank t né Chialrman and the LNey air Ors \ 
terminated the proceedings. we thought it right and proper to do s The result 1s that} 
n a careful valuatio1 taking the 1 t recent tual f 
7 mY whereve these could be obt ned, thi de preciat n Ww 
| 
would require to be met out of our reserve ind of £2 
SCOTTISH MORTGAGE AND TRUST COMPANY, LIMITED. does not seem to exceed £1,500. On the whole, however, it 
INVESTMENTS SHOW SMALL DEPRECIATION. seems to us that investments generally are not undervalued 1n | 
, | } } lder eo rrr 1] if ve T 
TL, — . ’ - the market, and shareholders must not be su rised if next year, || 
rhe seventh annual general meeting of the shareholders in : t} 
the S ttish Mortg y nd Tr ‘CC I } hel or the year alter, we have to report a greater depre lation than | 
the scottis! lortgage and rus ompany, imited, was held re ’ 
: ' f : exists this year. It may be well to add that the importance 
on the 2sth instant, at the registered office, Edinburgh, M ‘ ; ; be 7 1. We} 
. >< oy ' | the question of depreciation may easily be exaggerated e| 
G ge Dunl P, W.S., presiding i : I lat ’ asil Pa a 
Mr Giff 1 fof M ' Jailli 1 ¢ 1 sW } ire never likely to require to realise our investments except 
INO! i ve rs palllle ané sifiord, \ ©., the secre 1 : ; } c 
e+ ‘ ; when convenient to us, and what is, therefore, of importance t 
taries of the company) having read the notice convening th pital value | 
> 1 nvening t is lhc taka * si -_ th ‘ he capital value } 
mit ao 1 the report of the auditors us 1 ur income-earning power rather than th | l ue | 
The C} rman. in? ng th ‘ ¢ of our assets. As things stand at present that 1s quite satis- 
iti) l, Ving € ad t10n of the report and 11 vered 
counts, said: Gentlemen,—You 1] had 0 factory, and our dividend of 5} per cent. is now so well covered 
unts, said: itiemen,—ou have had the accounts in vour ? < ry f 
hands for , > a oe Te that I feel confident about the maintenance of it 
hands f e time 1 I presume you will hold them as read 
It 1S a consider ible Satisfaction to the b ard of director ¢hat I shall be glad, so far as I in, to answer any questions 1 
we are again able to put before you a satisfactorv report and which any gentleman may wish to ask. In the meantime, I }} 
> t t LOTE \ la alisSta I pott ana 7 ‘ ty iI 
statement of accounts. The important feature is the one which move the approval of the report and the adoption ; Us 
: t! ! ich a : ; sia nieeiadta nt tia 
the report brings before you at the outset. 1 ely, that tl accounts, and that in terms of the directors’ recommendatio! | 
C you a SCT i i Lilie 
. az : re , en of he Os f ctr _ { 000: hat a} 
net i e f the year, after deducting income-tax and ir there be written off the cost of investments, £1,000; * he || 
terest on borrowed money, is practically So.- waiees final dividend at the rate of 7 per cent., less income-tax, Dé ]/ 
noney, is practicall 9,700, as against 7 
CR om ia aa : mee 7 ears neil makinw of : . } ’ 1 he lance | 
£5,700 in the previous year. The impr vement in the income | P2!%: making 5} per cent. for the year, and that the ba I} 
is, Of course, greater than these figures in themselves show. as | °t '™* redit of revenue account be carried forward to next}/ 
the deductions for income-tax have been on a nsiderably | 9°?" subject to directors’ fees. I shall ask Mr Maxtone Graham }j 
\ wr s aa a 4 aaa savi 
RT i, ak ay ne to second this motio | 
sli Plier Cale than in the previous year. The improvement is . econd thi motion, } 
Basen , : ; 7 : ] I n Was 
due to a variety of causes. In the previous vear part of out Mr J. Maxtone Graham, C.A., seconded, and the motion wa 1 
5 ° t 4 ‘ pas yh ul ‘ 
capital was not prod 





uctive for the whole period of the accounts. | C@?Tied unanimously. 


nd has heen fnilv os el =“ , 7 , ; : : ‘ cee A | 
7 has been fully productive during the past year. We have Resolutions providing for the remuneration of the directors, |} 
also benefited to some extent from the income from our Ameri-| the re-election of Maclachlan of Maclachlan and Lieut.-Col. || || 


+ 
t- 


| 
| 
| 


CUTITIE producin 4 


a larger equivalent of sterling than | A. C. Baillie, D.S.O., the retiring directors, and the reappo! 
ie American exchange was steadily at | ment of Messrs William Home, Cook, and Co., C.A., Edin 
about its normal figure of $4.86 to the £1. Another cause, ] burgh, the auditors, were also carried unanimously 

course, is that certain of our holdings of ordinary stocks The 
have proved specially remunerative under war conditions. The 


Cil 


in former years, when t 


or 


of 


proceedings terminated with a vote of thanks to te 


chairman. 
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‘| ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED 
DIVIDEND OF 6 PER CENT. MAINTAINED. 


EASTERN TELEGRAPH COMPANY, LIMITED. 


A REMARKABLE YEAR'S OPERATIONS 
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ll to t Government, for the distribut f news from the 
| various Government departments to the outlying possessions of 
| the Empire, by whi means our overseas dominions are kept | 
in touch with the developments of events it nome and in the 
different theatres of war. We ha lso vranted facilities to 
| soldiers, sailors, and nurses of Majesty’s Expeditionary | 
1] Forces by which they are able to telegraph between the United 
| | Kingdom and British loni¢ dominions, and dependencies, 
| and between the dependencies, and ‘ thev are under the 
1} control of the associated companies, the pply to France and 
| her dependencies as well as to Salonika and other places. 
} i 


Bank remittance telegrams, which may include a code word or 
accepted for or from the troops at 
United Kingdom and the 
are operating. and between 


tes between the various 


\| group in the text, are also 
{ 6 

}} quarter rat 

' 


} . J 
regions where our forces several 
colonies and dependencies. 


I been 
of our South 


and 
units. 


adopted to 
Australian 
On 


cheapen the telegrams 


forces by code addresses denoting the various cer- 





tain specified conditions free transmission has been granted 
to messages of inquiry concerning wounded or sick soldiers, 


1 7 
+] ’ ITT 
i OTs, alla Tui st 


duced in t! 
not 


Other have 


v 


been 


however, I need 


1: intr 

facili intro- 
7 ° l 

1e interests of our customers, which, 

refer to in detail The gr 


inting of further concessions does 


not rest solely with these companies, but the public whom we 
nterests are not overlooked, 


{| and that we endeavour to meet their claims sc far as they are 


i 


serve may rest assured that their 


consistent with those of our whose 


take first 


Government departments, 
times 


demands, larly in these must always 


particu 


1h \| place. In con lusion, the Chairman moved the adoption of the 
% \| report and accounts, and that the dividend of 3} per cent., 


4 i! less inc the preference stock of the 


y 
5 Nee ess ere ares 


5 mpany be a] d:; and that in accordance with the dire 
: % | tor recommendati a dividend b nd is now declared of 
{ F | 21 per cent., with a bonus of 2 per cent., both free of income 
} i | ti on the ordinary stock of the pany, making, with pr 
. ; | vious yments | y of dividend on a unt, a total distri 
| f |b n of 8 per cent., free of 1 me-tax, r the vear 
' : he John Der Pend K.C.M.G. (vice-chairman and 
a i | managing director), seconded the resolut vhich was carried | 
e ‘ ur usly, as was al a re tion t the dir fee | 
be 1 l free of 1 me-tax. 
: ® | The formal busine Was next tra ted, and a lial vote 
‘ 4 of th to tl rectors and staff at 1d ab d ter 
minated the ceedings 
i | a sn all s — m ' 
f EASTERN EXTENSION, AUSTRALASIA, AND CHINA | 


TELEGRAPH COMPANY, LIMITED. 
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stock, amounting to /30,096, for 


' 
land, and excess profits duty, amounting to nearly | ae 


three interim dividends already 


paid, amount t ‘én T 
nd the £200,000 carried to the general reserve fy; Und . i 
these favourable conditions your directors considey ' . | 
justified in paying an extra 1 per cent. dividend, i a 
recommend the declaration of a final dividend of 2 nt ] 
with a bonus of 2 per cent., amounting together to 5 || 
ind making with the three interim dividends a a. | 
tion of 8 per cent. for the year 1915, payable ; 


y 
The balance proposed to be carried t acces 

int | 
< 39,000. 


Turning now to a matter which is somewhat person: te 
board, I would point out that the shareholders are 
approve the proposal that the directors’ fees should b b free! 
income-tax, is the in respect of the . 
dividends and bonuses, and is also the case with respect 
our staff at home ' 


h obtains in many 


imounts to nearly 


ol as case 


salaries of and abroad. The cour 


is one whi ompanies of the highest st 





and the board now submit it to the meeting for their roval 
nd I shall move a separate resolution, as it is a personal atter, 
after the resolution approving the report and accounts } heen! 
passed. It seems to be reasonable that the directors it 
longer remain alone among those who conduct the affair f the 


company in respect of liability to income-tax, and the ur 
holders will perhaps be surprised that the anomaly h 


so long. 


as existed 


GENERAL RESERVE FUND. 

The usual additions have been made to the maintenance shins 

insurance and depreciation funds, and 
- 


f#, 200,000 already referred to, the general ré 


i 


in addition to the 
erve f 
credited with, roundly, £41,000 in connection with the cl] 


and disposal of the 


und I heer 


shi 





Janjoewangie-Roebuck Bay cable. the x 





tenance of which was no longer necessary owing to the estab- 





hment of improved means of communication with Australia 
On the other hand, the general reserve fund has been debited \| 
with £74,685 for partial cable renewal irried out ng th 
¢ (11,382 representing the loss incurred on 1 ] oa 
estments, and £25,0 a further provision on acccunt of in H 
estment fluctuation bringing the total | t 
depreciation up to £22s,000. The net result of thi that the || 
yeneral reserve fund is increased by, rounlly, £13 ; | 
ing it, at the end of last year, at £786,000 | 
AGREEMENT WITH THE AUSTRALIAN GOVERNMENT | 
The shareholders will have seen from the printed report that 
the Australian Commonwealth Government has concluded an| 
ement with th any enabling wus to deal direct wv the | 


Mr Gifford (of Messrs. Baillie and Gifford, W.S., the * 





| lic in Melbourne as at Sydney, Adelaide, and Perth, 1 an| 
INCREASED REVENUE AND DIVIDEND ice has a rdingly been opened bv the cor pany for t | 
Tha oe: coe 2 nesting — — | tion and delivery of telegrams in Melbourne. Some y 1 
Ail < Lil { i ¢ j 
| Eastern Extes » Australasia. and ' “4 i | the c np was te rarily allowed to open a pub l} 
E tent : ‘ be ; s - |} Melbourne, to the great satisfaction of the telegraphit 1} 
si ¢ i¢ < i 2 l i i use, 
Sinn” © 1 » Wolfe Bars KR ne mur but after a year or two it had to be closed o1 unt fi 
sidin ot the conditions which at that time the Government w! 1 to || 
Che ger 1 manager and secre {ir F. E. He 1 the | '™P ipon the mpany not being acceptable. | 
notice ¢ I the meeting and : rt, and the | Before I nclude I should like to bear testimonv to the whole- || 
I t of ¢ lirectors was taken read hearted and zealous way in which our staff at home and al 1 | 
} _rr 1 . | swmmae wrhi:t Xt leva r; rec rc} 
The ( n said: The 1 » 1 ¢ w that eat nas d out its duties in times which involve great \| 
1 bilit nd mut labour nd I associate with that the name o! i 
ig ts'for the year 1915 amounted in round numbers to | U!ty an¢ much labeur. and 1 associate with that the 1 al 
foc rwainst for 1014 a aia: Tas of | OUr Seneral manager Mr. Hesse. I now bey to move tl 
z an ~ ( » LOT } ~ all i ? L | 
- 1 | ; > t ha r ’ na . 1" na + » 7 vmen 7 11 ] 
£131; I itisfactory feature of t that it is | © tthe rt and accounts, and the payment of a fi 
i not nly SDT 1 over the wh e t x t ) I 14 4c dk I 1 I | 6d 1 t h t he rT W th at nt o! 4 pe 1} 
eee te part y noticeable in our imp traffics between ee ee aan s — a | 
- rs . ' i 
: i; t India Aust Mas. ’ 1 \ ‘ io £ oe 1 dist n § cent. for | 
. 4:1) Bs pad . n- | 
ae 2 ; r 3 ) 1 
: ie f Nf 30.4 0 mT . *° an increase « f | I end 
ee é £22 Y lly accounted { ‘ 13 payments | unan 
‘ to staff and r expenses in nection with the waz In- | rh 
1 ia ; ‘ >: oy} 
i t C led i + } this <« ar n f the further R l 
$ § contribut 1 the A ¥ to war audit 
« i os ' . ' i 
5 Bi re rt ring tae | t vw I n loubt will | 
: ; f I Vv e varm v 1 hr 14 an man 
: rE aaa — 
: a fi : ntered jw ral 3 wine ( 1S 
ie ; t ; to t tects <« wal t work of mpany that I ee ee 
% t E [ 1 not! tulate them Su t vy that the work 
a ; . ) ’ rried ¢ 
i ha rries TANGGA BATU RUBBER COMPANY, LIMITED. 
: > be | 
i 4 FRIBUTION EFFECTS OF EXCESS PROFITS TAX UPON THE DIVIDEND ] 
i ‘ : I f + i ale 1. ro 3 — ital 2 : 4 Cay ¢ he chareholders in i 
eat ' i y V 3; ind, The seventh annual general meeting of the sharehoic it 
Be fter y ¢ ¢ ¢ i ae h . . ‘ , held n thé }) 
: ; art it rward ? preceding - | the Tangga Batu Rubber Company, Limited, was heid, ‘ : } 
ce i it. t : hl : ian >» Maclachlan | 
: ; F l i an £594 Out | 24th instant, in the registered office, Edinburgh, Mr Maciach 1] 
F of this lanry ; iis ae 1 . i 
s = tis dala €-, 4,594,000—pri n has been made for | (the chairman) presiding. 
t a ; x f + ay -2n 9 + ac } . 
k the r terest on the 4 per cent. mortgage debenture | 
: 
’ 
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LINGGI PLANTATIONS, LIMITED. 
LARGER CROP AND HIGHER PRICES OBTAINEI 
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' 
i} As rubber-growers, we may, however, take some credit for 
the fact that the industry which is providing one of the pro- 
i ducts essential for the purposes of modern warfare was, so 
ij far as the Middle East is concerned, tiated by Britishers 
11 and developed by British administration, British capital, and 
British inters 
i 
NFIDENCE IN THE } i 
I will not venture to forecast anythin n regard to post 
i war conditior The transition from war t yeace canr it b 
sent ; Problems will necessat arise in which this 
| industry will have to take its part. Nevertheless, we can 
| I think, face the future with confidence, for we can fairl 
| claim that we possess all the factors necessary to a succes fu] 
i rubber inting company—namely, good soil, settled labour 
| force, low capitalisation, excellent administration in the Fast, 
i| cheap costs, and ample cash resources. It is the aim of your 
| director to administer the affairs of the companv as to 
4] ensure, so far as human foresight can ava 1, that we shal] 
i] successfully surmount whatever difficulties n iv present them 
{; selves. Gentlemen, I am to inform you that the dividend war- 
rants will be posted to you on the 27th inst. You will have 
}] noticed from aragraph in our report that, at any rate for 
the duration of the war, dividends will b paid at intervals 
of four months instead of quarterly. It js 
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if 


_—_—_——  —_ — > OOO COO 


joined his Majesty’s Forces in the early days of the war ina 
spirit of patriotism which nothing could gainsay; and, as you 
will have observed from the visiting agent’s report, those who 
those at home, are 
with the Local 


remain, in addition to doing the work of 
called upon to discharge duties in connection 
Defence F 
the necessary supplies of machinery and imp 


delay in securing 


1 


orces. There has been inevitabl 
ements incidental 
to the collection and treatment of rubber in the East, while the 
restrictions imposed upon us by the Government in connection 
with the export of rubber have work which 
otherwise we should not have been called upon to perform. 
To our staff in the East the board have manifested their ap- 
preciation in a practical manner by formulating a commission 
scheme, which would come into force at the beginning of the 


involved much 


1 


present year. under which a sum equivalent to 2% per cent. on 
the net profits will be set aside for commission to emplovees. I 
am sure that this scheme, identifving 
the fortunes of the company, will 
proval. Mr Macfadyen has continued to 
with his usual and zealous care, will have 
appreciated the opportunity afforded to you of perusing his 
annual report, which accompanies that of the directors. 


as it does the staff with 


meet with your full ap- 


supervise our estates 
abilitv 
ability 


i t 


and you 


CURRENT YEAR’S CROP ESTIMATE. 


For the 
1,960,000 lbs of rubber, but I 


estimated for a 


present year we have 


shall be disappointed if we fail 
to harvest over 


2,000,000 Ibs. Of our estimated crop we have 


sold forward approximately one-fourth, at 
It will 
allotment of 

a modest extent |} 


an average price 
know 
War 
1olders of Exchequer bonds. 


of 2s 63d per Ib, landed terms. interest you to 


that we obtained an f10,000 in the last 


Loan, and are to 


> 


uur cash which is not required immediately for the pur 

1 in Treasury bills. With 
express the hope that shareholders 
who become t 


poses of our own business is investe: 
ence, I 


in rubber c 


venture to 


A») 
Re 
os 
ot 


ympanies 


is in excess of those they realised in former vears will 


dividen 


feel themselves in a position to give practical effect to their 


patriotism by re-investing ‘ 


in Exchequer bonds, the 


crop C f 


he fortunate recipients of 


| advantages of which form of investment have been so 
strenuously advertised by the Chancellor of the Exchequer, 
thus helping their country and helping themselves at the same 
time. We Britons now often reproach ourselves—rather late 
in the day, perhaps—with having allowed key industries to 


olised by the which has forced us into war 





t 


L “er mm oF ne * ° -e . 17 . ° 
the circumstances, you will cheerfully endure anv incor veni 


Compulsion Bill will 
: f 


‘o., Limited, 





= 
- 
~ 
+ 


1s staff enlisted as volunteers. You ill, no doubt, be 
| interested to hear about our position under the excess profits 
legislatior Owing to our high standard of 


pre-war years, we are not 


the year ended December, rors. Incidentally, 
lature of income-tax, and, in addition 
sle sum to the Federated Malay 
port duty. I 


State Ss 
will now move 


gether with statement of 


a ae 
cincnaventiatnrt 
4 
=) 
~* 
“4 


proposed to pay 


— r. ‘ ; 
ber, January, and May. I am sure that, under 


arise from this change. I may add that the 
not in any way affect the staff of Messrs 


ies, as all eligible men 


profits for the 
liable for any duty in respect of 
I may say that 
for the last six years we have paid to the Exchequer £51,000 
thereto, a very 
Government 
—‘* That the report of the 
accounts to December 31, 
( 1915, duly audited, be received and adopted, and that a divi- 


dend of 65 per cent. be now declared out of the net nepe,. |! 
‘ . PprONts 

as shown in the company’s accounts for the vear a 
r ended 


December 31, 1915, and the balance of £18,476 1<s5 <d 
forward.” I will ask Mr Trotter to second the mot} 
it is formally put there will be an opportunity for ay, data’ 
to be asked. . 


PROSPECTS OF THE RUBBER INDUSTRY 

Mr Noel Trotter: Gentlemen,—After listening to the c} 
man’s interesting address, which is particularly free of stoq 
statistics, I think you will be gratified at the tale of exce}) 
progress on the estate which he has been able to tell you. 1| 
hear people say rubber is doing very well because of th 
but after peace is declared the prospects of the industry wil] be 
more uncertain. I confess I do not share that opinio; It j 
true that military requirements are absorbing a large part of | 
the rubber which comes to this country, but, on the other hand 
the Government is exercising severe restrictive control not only| 
over the exports of raw and manufactured rubber from thi 
country, but over the raw material from the Eastern 


countries of production. If exports to the United States wer 


also 


freer competition to buy would be keener and prices would be 

higher. Dealers with America are not inclined to hold large} 

stocks when there is doubt about their being able to get licences 
f 


~ 


to export. After peace is declared one of the first necessities of 
most countries will be to replenish their exhausted supplies of 


If the 


immediate demands t 


industrial 
exceeds the world’s 


rubber for purposes total production of 


rubber then 
cess will be the means of bringing about new wants. New} 
wents are nearly always the result of adaptation rather than of 
When 


of rubber its early use was applied in connection with the manu- 


distinct creation. Goodyear invented the vulcanisation 


facture of what is known as elastic; the discovery was soon 
adapted to the waterproof industry, especially for overshoes, 


now one of the most important industries in the United State 


ifterwards came the development of electric insulation by 
means of rubber, and the greatest commercial strides in the last 
1 . 


few vears have been by its adaptation to the motor tyre 11 


and to dozens of other requirements New outlets will surely 


be found for supplying additional conveniences, some probab! 
as far-reaching as any of those with which we are familiar 
to-dav. One wonders how the world got on without rubber 
, ; ¢ re i much ¢o ¢ 
With these lessons of the past before us, there I h x 
pect from an indu lich till in little more t ts 


infancy There is one thine which 


war, and that is the Germans will not be able to dur ny raw | 
rubber on our own or any other markets. Gentlemen, with these 
remarks I have much pleasure in seconding the motior 

The resolution w. irried unanimously 


The Chairman next moved the re-election of S 


son and Mr C. Malcolm Cumming, the retiring director 

Mr G. F. Traill seconded the motion, which was unanimo 
agreed to. 

Messrs Lew ind Mounsey were reappointed auditor n the 


co 
motion of Mr Peill, seconded by Canon Pughe. 


An extraordinary genet 


subsequent] 
which resolutions altering the articles of association wert 
mously passed. 

A cordial vot 
tors. and staff in the East, on the motion of Mr. A. H« ard 


of thanks was accorded to the chairman, direc 


1 


seconded by Mr Peill, and the proceedings then terminate 





THIRD MILE (F.M.S.) RUBBER COMPANY, LIMITED 
INEQUITABLE OPERATION OF THE EXCESS PROFITS TAX 


seneral meeting of the shareholde! 1 the 


Rubber 


The tenth annual 
Third Mile (F 


the 24th instant, at the registered = ofhce, 


. 14 n 
Company. Limited, was heid, OF 


' 1 ree Fdinbu ri 


Maclachlan presiding. 

Mr Gifford (of Messrs Bailiie and 
taries) having read the notice 
report of the auditors, 


h ry) t a tie 
mvening the meet! ‘ A 


The Chairman, in moving the adoption of the report ang 4 
ounts,said : Gentlemen,—The outstanding feature inthe repor 
is obviously the small portion of the available profits which we 
recommend should be divided. I had occasion at the meeting 
of the Tangga Batu Company, just held, to refer to the I 


5 > ee . ty ¢ between 
equitable operation of the excess profits duty as bet 
riven by the 


different rubber companies, unless modification 1s 


Board of Referees, and all that I said at that meeting applies 
1 -onep 1) Wiil 
with even greater force to the case of this company. You 


: fox coo, but, 
see that our net profits for 1915 amounted to over 4£27:59 
in 


the presen 
mend the 


uncertainty, we have not been able to 


. - , 7 1 r? inc 
division of more than {£10,800. Unless aria 


























Se 











mente 
ments can be made to divide rubber companies into var 
‘lasses in accordance with their capitalisation in respe 


cordingly, this excess profits duty—the principle of whi 
no doubt, quite sound—will resolve itself into the most 
equitable confiscation of profits in certain cases, and in 
-ases will allow companies in the same industry, which 
| to contribute a part of their profits to the Exchequer, to es 
scot-free. We are, in conjunction with other Edinburg! 


of Referees, and, meantime, I do not think I can usefu 


more. 


SATISFACTORY YEAR’S WORKING 


While the excess profits duty overshadows everything el 
nection with the year’s operations. I would draw your 


sood increase on the crop obtained for 1914, and would 
been larger but for shortage of staff. and, at times. of 
while the immediate effect of fhe thinning out which w: 
process was also to reduce the output. These difficulties 
ow been surmounted, and the crop of 50,000 lbs_ obtainex 
April of this year is most encouraging, and 
hope that the estimate mentioned in the report of 42: 

will be obtained, or even exceeded. The fields, which 


being tapped, gave a very satisfactory yield considering 
ve Towards the end of the year it was possible t 

htly a few of the trees planted in 1911, but leaving 
ut of account, the earlier acreages gave vields running 


1 


1 


we are assured that there has been no over-tap! 
tisfactory Thinning out h been pro. ] 


li} estate, and will be continued with, we hope. goed result 


future vield from the estate. 





COST OF PRODUCTION 
] I b. « st t roduct I 7 3 j how 1 
rl 1Sé ot pra t V 2d er h, YT ! tr T 
s i 
I what Té é tr the \ - 
9 h ler, é to the ore te ‘ 7 f , 
n to their w he Dur x + ae a 5 
tion in the 1 ted f the estate, but 1 
as been rang vo fe lear 1 plant 17: 
the 619 ré { ré ring th t 
exce s; by so acres the ea stated in the re t 
nderstanding ] yer area has been taker . 
t x no reaso! to regret the ; hange. Ww } ever 
i that th ‘ 1 will row —- } h 
’ ' 
dy planted, and it is et which it ib 
’ . 
t ( velop The cash + n of ‘ ‘ 
1 ve 1 , I] ee t t ld 4. On [4 
T 17 l 
\ i Gener Vy, it se ns to e that tl sit ‘ 
s thoroughly sat t The health ndit 
ect ea oT to be g od the re + Vie f | 
nile 7 and the ( ~ £ pr Tey, n ~ +¢ + 
| \ } Y sy ‘ a } } } Tr D.¢ 
¥ some time befor« ve now wW tthe b rd ete 
ecide regarding our liability for ex fits ¢ 
} - 
1 their decision g some easure of relief to compa! 
ours, we hope to be able to: be, further distri] 
t of 1 yrs I 7} r] 1 to ns » 7 I < 
est I w} 1 to } 1) c I 
1 ‘ 
e the adonti of t} ort nd the roval f 
ts, and t t 1 te of the board’s recommer 
5 ‘ 
end of 2 er cent ; tax, be d red, le ng 
t cr 1i4 of fs 1 los ccount to b rried 
biect to director rem} ration. b ses to staff 
j Gite tawv fne and c 
tS ax tor IQI4 ana IQtrs. 
ir. J. C. Johnston seconded the motion, which was can 
v The formal business was next transacted, ar 
+} 1 to the hairman terminated t} ‘ eding 


CALLENDER’S CABLE AND CONSTRUCTICN COMPANY, 


LIMITED. 
GRATIFYING RESULTS, 


(he twentieth annual general meeting of the shareholder 


nder’s Cable and Construction Company, Limite 


n the 25th instant, at Hamilton House, Victoria Embar 
t, London, Sir J. Fortescue Flannery, Bart., M.P., 


st.C.E. (the chairman), presiding. 
le secretary (Mr Walter Allnutt, F.S.A.A.) having 





tice convening the meeting and the report of the audit 


[he Chairman, in moving the adoption 
the directors were very glad indeed to be al 


| 
| 
| 
| 
| 
| 





their area in bearing, and to allow different percentages 





nies, taking steps to bring an application before the Board 


to how satisfactory these have been. The crop shows 


340 lbs per acre to as high as 403 lbs per acre, and the averag 
juction all over the older area was 268 lbs per acre. w!] 
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MADAME PAQUIN RESUMES ACTIVE 
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PAQUIN, LIMITED 
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old property there stood i e books at 4/g4.402. The free- OTHER ISSUES. | | 
" — ie a : = — ‘ ; For Advances for Bullion seeeseerees | 670,00¢| 100,000 
hold in London (Dover street) was entirely unencumbered; | Por Advances for Interest on Ex- 
— s no arge whatever on that prope . “urniture chequer Bonds under the Capital | 
there was no charg oe a en ee ru : — Bapendituse (iteney) Act, 1904 on 30,457 30.457 ¥ 
and fixtures d at the very moderate figure of £8,086. The | For Treasury Bills (net amount) ...... | 44,760,000} 25,798,000. 4,387,0¢; 64 
stock-in-tré (Paris and London) amounted t fsq.220, a re- | For Exchequer Bonds issued under the | aes 7 00 | 
2 ; fs RET eee ee iene War Loan (Redemption) Act, 1910 .. | re | 16,395,500! } 
duction of £5,350. The sundry debtors, after providing for | Under Telegraph (Money) Act, 1913 .. | 80,000; 450,000 60,000 200 
bad nd doubtful debt were this vear taken ¢ 73,220, a | Under Post Office (London) Railway } 400,000 | 
oe ene ee er eee ae nee ae Meir schupigicekatiaekaatbens 50,00¢| 50,006 \| 
rea of £19,004. Investments, taken at q 1otec d prices at | Under Housing Act, 1914.... i | 250,000 i} 
t} 2. 45 : ! : wing the deprecia- Old Sinking Fund, 1907-8, issued under | i 
c : , Goat 7.19,114, wing Ue Geprecia section 9 of the Finance Act, 1908 .. 10,000} 27,000 1} 

tion to which he had already referred. The Chairman then | Old Sinking Fund, 1910-11:— | 


referred to the circumstance 
of the engagement of M. He 
manager in Paris and to the 
that the shareholde 


Madame P 


rS were t 


aquin, in view oO 


had consented personally to take in hand the 
ment of the Paris house, a 


hang os wid the 3 nm + f 
nange in Management would Dt the commencement ot 
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es, 


2 ee 


ie on a a +t acai Issued underthe Finance Act, 1911:— | 
which had led to the termination 20.002! 


Section 16 (1) (b)...... aseeeeees 30,000 a i 
nri Joire as the company’s general | Temporary Advances repaid :— |! 
. ; ’ WaeyS Gnd MECGNS .ncsccccseessces - } $3,000,000) ; 3,000,004 
litigation now pending. He said | ae anni zs he 
246,767,003! 177, 346,544/35,856 53 


“Anoratniat n 1p : = - 17,862,989 |} 
» be congratulated on the fact that | Bajances in Exchequer :— | May 20,'l€| May 22, 1 


, ‘ in.oriye for W eek i} 

f the situation which had arisen, Bank of England......... ecccccece | $9,957,576) 117,852,783, — 830,276) + 8 250,308 \| 

. i Bank of Ireland ..... ee } 1,209,716] 1545,934) + 5835 764) + 63 000 i 

active manage- | | 37,167,2921119,39¢,717\— a%6 S318 a \| 

nd he had every confidence that | — | 
- * Decrease. 


£ 














} 
: | 
better times, and would inaugurate a new era of prosperity | Treasury Bills outstanding on May 20, 1916............ 1660 698,000 \ 
for the company Madame Paquin. i a verv interesting Includes £301,000, the — jaan to the Exchequer | 
lette expressed regret at being unable to attend the general | 4 Treasury, May 22, 1916. { 
meeting this year. She spoke in hopeful terms of the changes 
made in the staff and of the collaboration of Mr Clément 7 | 
co-manag with her), and said that alread notwithstanding \| 
th li cli a te ata a aaa TO READERS AND CORRESPONDENTS. 
of the grave events th h which tt were passing, bu The Editor of the Economist cannot undertake to return rejected } 
ness with the Paris clientéle was decide mprovir The communications, but will endeavour to do so if they are | 
lire< (Sir Alfred added) wer ery much gratified at re- | accompanied by a stamped and addressed envelope 
ceiving that lette Madame P by far the largest | Communications must be authenticated by the name of the! 
har pe ss 70,00 nd return to writer. 
enes of r for t \ ‘ I ng feature | 
She took a most affectionate inter nt t and ther | 
ould be no doub ratever that Yr pe nal activity and he , 9 I} 
inwearying interest were a very valuable asset of this company Che Bankers’ Gazette. | 
I onc] n, the Chairman moved the a n of the re ; i 
in t _ 


Mr William Mendel sec 
j -arried 
business terminated the pri 





PUBLIC INCOME AND EXPENDITURE. 


Baiances in Exchequer or 


Ist April:— £ 
Bank of England ..... 
sank of Ireland ........ 





nded the motion, which was, 


| 
' 
unanimously, and the usual formal | BANK OF ENGLAND. 


1916 1915. 
£ £ £ £ 
25,111 065 81,893,728, ., 


463,94i, 1,552,224 


BANKING DEPARTMENT 


ceedings. | Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the| 
| Week ended Wednesday, May 24, 1916. 
| ISSUE DEPARTMENT, 
REVENUE AND OTHER RECEIPTS. | ¢ ¢ 
eg ane | Notes issued........ 77,138,810! Government debt .. 11,015,100! 
4 — i Ut her securiti ; ecce 7,434,900 | 
Ap}. 1,'16,|Apl. 1,715 a REOSIPTS. —<, | Gold coin and ballion 58,688 810} 

to t Week Week | a : 7 12 
May 20,| May 22, | ending ending 77,138,810 77,138,810 

1916 1915, May 20, | May 22, | 


Customs 


OD. 6 6cc saben cesetwesioss 
Estate, &c., Duties..... 
BORIDES .cccccccvcvess see 
SANG A Sdn cckckdenennce 


House Duty . eee 
Property & Income Tex & 
Buper-Tax. .....ccccccose 
Excess Profits D uty . 
Land Value Duties ....... 
Post OMCe....cccccccccvccess 
Crown Lands ebekeseess 
Receipts from Suez Cana 
Shares and Sundry Loans 


Miscellaneous ..... PE: c 515,964 243.022) 310,297 an oa ase 
> — }Q47 26153964 7 9° £ 5Q7 2 . 979 tn 
Re VENUC. .. ee eeeeeeeees 39,947, ae 6,478,022 4,587,297 | Oirculation (excluding 7-day and other bills) .... 712,395 cocccece = 
Total including Balance!.......... 65,522,295'119,604,916 od Public deposits .....cccccccccces piberesedeud esses “ eesevece 6,394,038 
OTHER RECEIPTS. Other deposits .........seeseseees b6b6eneeesseees 2,82] 
Repayment of Advances for Bullion 550,000 120.000) 140,000} PP Government Securities ......cccereccccccseses eee . *e sesame 
For War Loan, 1925-1928 .............. ne 35,300,000 ag Other SOOM so ct ceccocesesesse beeeeees esueves . eecece - 
For 3 per cent. Exchequer Bonds, 1920 | id 242.34 ts ene eeu éGaGbs CbbU at NeSeENeeeNdeeNeNNORS uae oseeceus 1,5 
For § per cent. Ex heq ier Bonds. 1920 59,423,000 ed 12,481,000 sed a eoccceseces evevorseses Sccccccescccesecocese oe &;! eoccces . ons ene 
For other Debt created under the War OBOIVEG. .ccccrcscccsccccsccccsesecesesesseeseeses ee eereeeee 409,909 


Loan Act, 191] pcm 
Temporary Advances:— 
Ways and Means ineludir 
Bills £139,189,000 in 
£141,476,000 in 
BOG. cabsenewnvns 


1915-17 and . : : sunt 
1915-16). (47,189,000 141,476,000. 16,41,000)21,594,000 eties | Mie Boe oe eae 
Risig acces -. |283,934, -95'256,793,261' 35,710,022/ 26,181,297 and Certi-| B2& a - [i sa.2 tifa 
; icate =2%o ps te @ es i i 
EXPENDITURE AND OTHER ISSUES. oh ‘our | Sas S £4 | s&t | 4Sse 
standing.| §"< 5 2 | Ofe Za 6 
Total Issues out of fee) -— So ¢ eis. 
the Exchequer to 5 a = 


EXPENDITURE, 


£ i z z 15) 103,442,733) 1,020,605) 144,000\ 43,000! 28,500,000 27-6 65,131,957 10,644,341 
Permanent Charge of Debt 467.921' 6.630.024 4619 one ae 22; 104,503,275) 1,029°030|, 144,000 55,000) 28,500,000) 27°<) 65,121, 7. \41,714,227 
Interest, &c., on War De bt 5901 884 yo ees 288,405 29) 106,690,991| 1,029°030| 144,000 5!,000) 28,500,000 26°6| 71,121,076, 7,901,945 
hondl lasguovemens Fan : |) oe 8,584 | Apl. 5) 103,137,216) 1029640) 144,000 46,00: 24,500,000, 260 15,118,199 | 6,058,657 
Payments to Loca) Tazatics 3 — a sii 12) 111,019,435») 1,029,640! 144,0.0' 46,000) 28,500,000) 2>"6| 75, 718,199 7,649879 

Accounts, &c. ........ : < 450,380 450,380! 1£) 113,741,806) 1 029,640} 134,000) 46,000) 28,500,000 25°1} 75,71 8 20. 10,37 se 
Other Consolidated Fund ; er — e oe 26; 115,244,155) 1,029,640) 134,C09| 46,000) 28,500,000) 24°5} 75,718,200) 12, etl 
i 256861 337.91 May 3 117.159,5e5 1,045,006'| 134.000} 36,000) 28,500,000, 24°4! 83,676 0 Ne 
> Service Ie \19e 7 7 ] ib, 405 5.06 5 | - 24°5| 83,576,9 Jy Ve 
benny eeeaee CSC] hasta Liao rsinom | He HSH Lote iatne Se | ess 245 Sota Su 
penditure .......... es 198,146 SAGILA SEE EET lan ase 834 17,926,989 24, 117,525,971) 1,045,00c|! 124,000! 46,000 28°500,000 24°$| B3:774,503| 6,136,474 


: Treasury 


Proprietors’ capital .. 14,555,000 Government securities 33,187,4 


25,575,006) 85,450,952 WONG 6a eden down kiws 3,139,187 Other securities 


| ee 69, 

| Public deposits* .... 54,250,998 Notes ..........0. . 42,395,4 
8.900 _ 415 000 Other deposits ‘git 81,405,160 Gola ana silva i i 
17,000 2642000 | Coven —o seal aaiaee 

612 000 | even-aay an¢ otne 

42,000 | bills 


8,407,000' 6,841,000! 1.0 
7,417,000! 9,320,900) 3,0¢ 
4 424,000; 5,853 900 5 - 

4424,200) 5,868 24,862 


eerste eeeeeee 


10,000 153,375,207 153,375,207 
12,423,900! 9,134,300 829.900 521.900 * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
1,302,00C a 351000. Dividend Accounts 
0, 30,300 10,000 


Dated May 25, 1916 J. G 


NAIRNE, Chief Cashier 


The following were the changes inthe principal accounts wheo 
compared with last week :— 


40,000 ss 
5,550,000! 3,270,900 350,000, 200000 
50,009 90,000. ee 40,000 


5,000 en 5 000 








200,900, +e CURRENCY NOTES ACCOUNT. 





*-e . 
| ee . 
——— 





a ss ee 


meet Paym'nts from| —— Issues. —~ 1916. £ £ 
Apl. Ly 16,;Apl. 1,'15.|} Week Week 20 98,817,317 778.4 
to | ending | ending M oe 99,545,528 983,4 

May ” 20, May 22, | May 20,| May 22, | Mar. 2) 100,892,505 
1916. 1915. | 419)6. 19]5. %| 102,467,393 


£ £ Mae 

52’ 144,000. 33,000) 28,500,000 28°) 65,2 12,753 5,716,011 
79}, 144,000, 35,000) 28,500,000; 28°7) 65,202 a7 

144,000 33,C00! 28,500,000) 28°2) 65,202, 7,997,305 


144'000) 33,000 28,500,000) 27°8| 65,1 206! 9,587,891 





£ £ || 








Date 


1916 
Mar. 





a 
a rae 





a eeannennaraeannneeeee 








| May 27, 1916. 
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The following shows the amount of Circulation, 
Banking 


|| departments, Banking Deposits, 


Gold c 














THE 


Securities 


in from | 258. Securities 
| Coin and)Abroad, out! #33 | see | Banking 
Date | Bullion./for Export,, 5s %= epostis oe king 
c a Jepart- 
or | & pa 
Earmarked! ¢ a ment 
| i 


156,109,692} 
8 56,078,559} 
1766.12 27,725}1,153,000 ou 
22 ),306)1,012,000 inj 32,903,89 
39 56,661,368 518,000 ial 33,5 7.300} 
Apl 56,466,228} 487,000 in 

; 1257.9.2 1 811,736,000 in 
19'57.964,77H 454,000 in| 
26 58,924, iss 595,000 a 
3 57,468 948) 410,000 out 


33 ',009 a 





33.657,82 


54,103,405 
May = 
10 59,362, 727) 1.5 58,000 in} 34,426,130 

17 60,095,867} 775,000 in| 34,6/0,965 
460, )3..286 


back, viz.:— 


May 23, | 
1906. | 


; 


At corresponding date 


with the present week, 1913. 


Circulation 
Bank post bills) 
Public deposits 

| Other deposits.... 42,125,804 
Government securities....; 15,977,<81 
Other securities ...... 51,254,166 30, 
23,187,279 
53,50,349 


(excluding £ | £ 
28.623 070 
10,528,007 


8 
62, 
i 


eo bo 


5 
9, 
? 


+» © 


, 
02, 


We Oe 
oan 


Reserve of notes and coin 27,896 
Coin and builion....... ° 


| Proportion of reserve to 


£ 
526,000 im} 33,306,500} 152,6 
149,210,20 
147,679.222 
146,542 


5°2,C00 in! 34,743,360) 155, 


May 23, 


9,06: 
3 
1 


7 


Yb 25,905 
37,715,627 


£ 
419,257 


144,426,08 


{ 
{ 
natn 145 825,164 
147,195,941) 12 
34,332,745) 134,467,811)1 
138,275, 120 1'2,597,2 
i139 228, 402 l ty 


ui ee 


gy 


£ 
129,581,689 


25,271, '75 
O85 (23,212. t 
5) 121,188,80 


6,1 8! 109 54,281 


May 27 


1914 


£ £ 


28,935,380 52,9 


11,046, 70 § 


$8,096 41,461,280 1332 


380 47,24 


126.018,803/ 4] 


19,014,809 13 0485 ) 
41,248,964 87,742,155 
1,045,491 


130022 





Bullion 





in both | 


Reserve and 
|| Rate of Discount for three months ended May 24, 191 i— 


$0,665.92 
41,516,451 
41,55 
157,663.867 134,328,118 4 
148,765,572 123,732, 


ai, M ay 26, 
1915. 


4 


7 35,947,560 61,737,814 


Reserve 








ve 


= @ 
o- # 
2 
~~ = 
ae 
> # 
aie 
x 
» % 
2, 27 5 
79, 277 — 


24 


M ay 24 


1916 


& 
34,783,356 


$1,905,160 
33,187,474 
76,446,807 
$3,738.926 


60,0352, 236 


liabilities ......... net Set & 423 214% 324% 
'} Bank rate of discount .... oo | 14% 3% 5 i) 2 % 
|} Market rate,3 months’ bills 5) i% Sta 2ta 2 4, 
| Price of Console ....ce+e-- 839ta 743 i494 OO Os 3/3 
| Price of siiver per oz. 31d 2Ttad 26 Ad Sad trad 
|| Average a 30s 32) 32: 10d 33s Od 62s 0d »3 Od 
1] Exchange on Paris (short) 25.20-224 | 2.213-223 25.834-984 28.19-24 
— Amsterdam (short) ..| 12.2§-38 12.23-5 12.05-10 11.48 


20.7U-74 20 72 


1,951,000 2 


(3 months) 
return .. 


— Hamburg 
Clearing-h 


! 
i 
; a oi | ponding statement of last year: 
The amount of the '‘ other deposits'’ compared with the "‘ other | 
securities showed in 1900 alr l}excess Ol . 10,59 42; Im I9I3 an BA K OF FRANCE. 
x ; of £9,025,902; im 1914 @ deficit Ol : and mparative I ace 
im «I9gI5 a deticit of { 51,54 In I yiIGO there is an ¢ >| MI M fae 97 r Decrease 
: 2 al 7 \ 19 " 7 f . 
of £ 4,958,353- = “ avio yar Last Year. | 
* : | ASSETS, z £ £ £ £ 
BANKERS’ CLEARING RETURNS. | Goin and bullion—Gold 189,261,000 188,916.00 le sateels 
sn "= — - . | Silves.{ 14,097,000 14,171,000) 15,014,000) — +00 
The tollowtng figures from the official returns s! on tae amcun | Discount and advances. 126,629,000 127,395,000 /152,255,000 766,000 9,624,009 
of bills and cheques cleared at the Bankers’ Clearing-house. I ILITIES 
| Special days are given separately, together with the total increase nm . -+ +++ /617,59 = 17,82 - 473,115,00 423,000! + 14478400 
i os . © Governr posits +,22 4,00 + 242,000 2,900 — 15,000 + 1,22 A 
'| or decrease to date in each case :— | Private $4.365.000 79.821 UOC! 88.012090 + 4.54500 X 
i 
, . = Country si NETHERLANDS BANK j 
ij a Seen Coens Clearing Totsal May 20 Ma M Lue } 
i 1916 £ & z£ \ 1916 i916 4315 Ww Last Year. | 
j ro 1 to Apri! 12 } 3,64 2000 | 14,868,000 4,161,405,000 ASSETS. * z & _& £ £ 
lA 19 ote 258,549,000 | 58,145,000 | 296.694,000 | Coinand builion—Gold.. 44,357,000 44,650,900 26,165,000 + 7,000 +12.392.00) | 
at Sia } 159,946,000 | 16,518,000 l ' Silver 132,000 160,000 1,000 + 1) — +7,00 
x oe - 259,L77,000 | 42,6 584.000 Discounts and advances j,055,000 9,853,000 17,775,000 738,00 8,720,000 | 
‘ 3 eere eeeeeeee < vo ' on ' 
’ 255,362,000 | 41,0 56,000 i ABILITIES ; ial ; ad ae ; | 
Eco oe ee 250,780,000 37 808,000 Notes in circulation .... 52,929,000 55, 00 39,708,000 — 734,000 +1 0) | 
Deis sane cal 247,237,000 | 33,059,000 230,296,000 | PRR ooeseenesseocee | SI Se eee 0) | 
i] We ccccccscecseces ; 
iat | 5,077,483,200 724,118,000 5,89 601,000 | BANK OF RUSSIA 
|; Corresponding to ‘tal 1915 4,417 014,00) | 60 },9 «9,900 5.017,9 45,000 AY \ | 
|| Increase or Decrease in{| + 660,469,000 | + 123,139,000 [+ 785,608,000 | May6, (Apr. 16/29| May 6, Last |r ass ¥ i 
1) Miiddcndcenxbeckseaana \} = 1493 % = 249% |= 161% 1916. 19] 1915. Week. —s 
| 7 ie ASSETS 2 2 = x i & | 
Gross totalin 1915 ........ 11,840,154,000 | 1,567,571,000 | 15,407,725,000 _ | CSREES 3,050,000 162,8'77,300 157 OC} + 100! + +000 | 
f BO BUA. cccccesces eeeses-|  13,294,584,000 | 1,570,464,000 | 14,66,048,000 | Balance abroad...... J2,J0C 122,911,000) 13,950,00 100} + 
Increase or Decrease in | — 1,454,450,000 + 197,107,000 | — 1,257,525,000 | Silver and subsidiary coin! _ pe 0 5,402,001 
| eee wesw = 10°94 % = 14°38 % - 857 %&% | Securities and short loans 2 406,000) 3 4,000 39,118,000) + yo 4 | 
} | Treasu ry bonds 170,051,000 376,249,900 147.0 37,00 6,2 '9,000] + 22294 | 
Yther loans and advances) 67,576,000 63,444,000 47,877,000] —2,0 sod) + 19,49 x0 | 
| 
ECIAL Days Securities belonging - le a j 
SPEC ; eet 2, vewreeccees| 20:445,000! 20,742,000 00} — 297,000) + 
j Miscellaneous .......... 3,744,000 9,986,000 10,981,0 24 2,000) l 
| ' ‘Fourths"' of the Balances due by branches 
| Stock Exchange Pay Daye. Consols Pay Days. Month. | and treasuries ........| 54:928,000 41,792,000, 51,477,000) —6,864 000} | 
| — - —_- —- —— — - - | 
Date. Date. ; | Date. 0,000 844,112,900| 482,459,000} -1575200u + D | 
i916, | a | me. | £ 1915. a | LIABILITIES ——| —____| —_. 
Bcacneaeeen } 48,115,000/Sept. 1} 54,180,000\Sept. 4 39,722,000 | Notes incirculation ..../622.740,00 $13,000 334.899.0001 —2.673 = oe 2 5 | 
44,499,00 | Oct. 1 52,016.00 |Oct. 4 47,167,000 | Capital ofthe bank......, 5,500,000 5,500,000 5,500,000 oe na 
, 4 . a neaebhen 46,728,000! Nov. 5] 47 524,00; Nov. + 48,924,000 | Deposit and current 
; cael 43,357 ,0OL| Dec. l 56,006,400! Vec 4 41,073,000 | ACCOUNES . 400+ - see ee ees 151 215,000 160,362,000 11 4,121 00% 9.747,0008 + 37 0 
Mar. 1. .ccccces: 47,981,000} 1916. i916. ss } Treasury account .... 425,01 {7 x 
ienekadads 43,457,00C| Jan. § 69,978,000! Jan. 4 57,073,000 | Miscellaneous .......... ct + . 0 
eauheiiia | 50,823,200|Feb. 2) 53.216,000|\Meb. 4) — 48,035,000 | _ ——— 
b Becccecee 51,388,000;Mar. 1) 52,525,000; Mar. 4) 45,480,000 | 8 l . } 0 
ai B...ceee 48,826,000} April 5] 8,510,000! April 4 53,930,000 | 
j | May 4 52,120,000 | May 4 92,1 20,000 | 
} | = 7 sadat last 
\} Total, 1916 ..... | 425,154,000} 4. =| 276,549,000, we | 256,638,000 | Week Year 
} Corresponding | eo ASSETS 1 : £ 
total, 1915... ./ 350,65 9,006) ee | 231,190,000} oe 216,900,000 | Total cash ....+-+sseeeee 131,000 853,300 
i;inc. or Dee, {| + 74495,000i ee 43,159,000} ee + 39738,000 } iniand bills.......... 1,363,000 —15415.000 
' in 1916 er | 21°24 ‘’o ee = 19°55 oa ee = 18°32 % [ Foreig DILIS cesscccesses : 
' i a a | Adve Biases . ),000 —2,24 0 
Gross total in 1915) 1,025,775,000 ie i 589,664,000) ee 537,247,000 | Gov it sex es 705,000 — 1,136,060 
0 TINY vensanes 1,481,780,000) ., | 694,91 005 - 515,318,000 | LIABILITIES et : ae 
Inc. or Dec, (|— 456,005, - - 9,290,000; ee + 21,929,00. | Note circulation ........ 118,395,000 117 501,000 95 267,000 + — 834,000 + 25124900 
in 1915 ....1.i= D'17 % a = O88 % ee = 425% Deposits ....cccccccecees 25,851,000) 28,521,000) 25,150,000 2,670.00 + 121,000 | 
OO eran 








280,296,900 





ECONOMIST. 


PROVINCIAL 


1916 19 l c 
anronre . ~ - 
| MANCHESTER £ ~ 
n.lto M i Gander 164,115,300 123,692 3 + 404250 
\ May 20. 7,928,000 6,261,800 +1 


Subjoined is our usual table, affording a comparative view ot the | 
Bank Keturns, the Bank Rate of Discount, the Price of Consols, | 
the Price of Wheat, and the Leading Exchanges during a period of | 

three years corresponding with the present date as well as ten years | 
} 
| 
| 
| 


+ ty 
| 
| 
3 | 


i 


LIV TERPO OOL 


an. l to Mav 13 


tal to date.....cjho 


1 
A @l LO GAal@...cceces 


BRISTOL 


ul » dat ee ] 
LEICESTER 
Jan. 1 to May 13 ...... 
Week ending May 20.. 


CO GER. cv cccccctheae 


7.197,800, 3 
1 450 20 
1,450,800 


9,191,500 
442,000 
9,633,500 





918 
Jt 
33¢ 
V0 
cA Te : > 
07, (Uy + SUSZS 


7°07 @nn Cr AIA AA 
id 800 + 5.4 VU. 

7 ; 
965,400 114,60C 


,561,000, + 1,940 ae 
752 Q00 rT 90 00 


5,513,000, + 2,030,000} 
7,645,200) + 1,128,800 

347,700 + 22,60) 
7,992,900, +1 191 ,7U0Ul 
6,982,200; + 2,209,300 

291,700 150,300 
7 73 00 + 359, Ay 


PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received 


the leading Continental and the New York 
| comp ared below with the previou 
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ASsETs. 


Coin and bullion—Gold. 


SWISS NATIONAL BANK. 


May 15, May 6, May 15, 
1916. 1916. 1915 
£ z £ 


10,286,900 10,290,000 9,625,000 — 
_- Silver 2,102,000 2,097,000 1,741,000 + 
Darlehens-Kassenschein. 3,00 


799,000 781,000 





Discounts andadvances. 6,740,000 8,092,000 5,367,000 


LiaBILITIES, ee 
Notes in circulation .... 16,547,000 17,015,000 16,165.000 
Deposits ................ 4,771. 5,343,000 2 448.000 

The Monthly Statement of the Swiss Federal La an Bank 
dated April 30, shows total issues of £2,178 000, vic 


the Swiss National Bank. 


NATIONAL BANK OF DENMARK. 


ASsETS. 
Coin and bullion .... 


Loans and discounts . 
| Debtors abroad ...... 
BOGUTIMOS ccccccececcs 


LIABILITIES. 


Circulation .-........ 


April 29,| Mar. 5], April 29, 
1916. 1916. 1915 





«| 14,194,000) 13,752,000 11,614,000 


Deposits and current 


ACCOUNUE ..cccecesess 


NEW YORK ASSOCIATED BANKS. 


AssETS, 


Reserve, own vaults 
Do Fed. Res. Bank 
Do other dep’tories 

Loans and discounts 


LIABILITIES, 


Circulation .......... 
Net deposite ........ 


RESERVE (ageregate).. 
Legalreserve ...... 
Excess reserve ...... 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 


~705,734,000 791.4 
152,670,000 152,63 


.-| 1,807,000) 2,281,000 449.0K 


"May 20, May 15, May 2 
1916. 1916. 1915 
& é £ 
88,257,000 88,472,009 85,648,000 
32,650,000 32,999,000 25,784,0 
11,752,000 11,166,000 6,801,00 


675,844,000 671,316,000 484,206,000 


6,326,000 6,5 
4 





2,000 80,510 
16,892,000 18,088,000 33,705,000 


RAILWAY 


h £809,000 ws 


5,305,000 





x 


1 ana ‘ 


tte tem Ne pllnet ini eM sAl 























Name. er Ending Gr or I In 
Siiattieiainciai ; ; 
‘ imnth M 3 504, + l 900 + 
Alabama Gt. Bouthern*{ on a ™ ; (Be 1. : 
{1 l moth + 1,93¢ 3 oO + 
Atchison, Top., & 8. Fe. { 9mnths 410 =2 0\ + 
. { lmoth ~ 1,339,000 4 
Atlantic Coast Line ..} at: 7,074.000!+- 
, . ( 31 +1, 2,1 + 
Baltimore and Ohio* .. + 31 414. 24,375 + 
k 3] + 1,0 1,551,0 + 
Chesapeake and Ohio* 4\ os ths 31 + 7'CE 0/122 : 
| sont 31 + 1,564,000 2.<t tr 
Chicago & N. Western { omnes 3] + 6129-000 | 21 r 
imnth } + 1,74 4 G+ 
Ohic., Burl., & Quincy* 4 ¢ inths +5133 28 0+ 
= 1 m n th Mar + 2 0 
Chicago, Mil.,& 8t Paul 426.088 24 ; 
] n nth + 198, ; An 
Onba Railroad’. ... 0041 § B79 1,934'000 4. 
¢ th 62 C 6 r 
Delaware and Hudson* | 1 mnt + 1,245'000 | 1,367'50c + 
Denver and RioGrande{ | {mth “Mat To ons ann r 
9maut! + <, UC 6,4 ,000 + 
f lmnth 2, 5,625,000 + 1, : 
Erie Railroad -{ 3mnths 31 17,097,000 +: ts + 
: 1 mnt! 31 6,378,000 +] od 
Great Northern { ali ; + ; 
i 1 mintt 3i + r 
Illinois Central ...... { Sutin =I } r 
Kansas City Southern “4 : aaa od vl + t 
‘ on lmnth 31 + i 
Lehigh Valley 9 mnthe 31 + C+ 
i moth 31 t t 
Louisville & Nashville cating 3] a 04. 
lmnth 31 + he 
Minn. 8t. Paul (Soc 9 mnths ; 1. 4,9 sla 
Miss., Kansas, & Texas* a Fs AL 
Misscuri Pacific S + + 
% a 0} +. 
lmn th 31 7 + 
P : 
New York Central . pe A 7h =. Oa. 
N.Y., N. Hav., & Hart. | — t - 
N.Y., Ontario, & Weat. \ tmnt 2 ? i. 
£ 8 5 + § 
Norfolk and Western{ !mnth Le vi+ 
1, Smnths +1, t 
Northern Pacific ......3 | } mut v! ; 7 ’ 
J tmpthe di , UV 
Pennsy!vania System : lmnth 3 + § 60 
Kast of Pitiaburg..4 5 mnths + 15,276,000 
West of Pitteburg limnth + 2,979,000 
3 mnths oi + 8,841,000 
Pitts., C. C., &8t Louis. § } mnth Si 4,187,000 + 1,070,006 
\ Y mpths 3] + 0,10., 000 
Phila. & Reading Bly.°{ — 5 M4 1,338,000 
s 2 ol >, 
Phila. & R. Coal & Iron* {| } mnth 3i +1 
8 mnths 3i + 0 
StL. & San Francisco} | ¢ 1 mnth Feb 29 e 60 ok 
Mnvuas od &, vy 
Beaboard Air Line .... im nts ey + *s 
mnth 29 + 
Southern ............4) }mmub Mar > t 
vy mnths s + 
Southern Pacific ...... J) | muth 31 
9 mnths 31 vit 16, 749,( 
Union Pacific ........: lmoth 3i; 8,717,000 ¥ 
\| 9 mnths 31) 78,155,000 : 
DONE viii ditnitincnens imanth 3: 3,085, 000 + 721,000 
9 muths 3 5, + 3,602,000 
Western Pacific® ...... imptn |Feb 29 457 oe + 1.0) 
8 mnths 29' 4,386 + OK 

















* Net earnings before deducting taxes. 




















ECONOMIST. [ 


Last Year. 


2 
661,000 
361,000 

40.000 


1,573,000 


382,000 
$25,000 





enskaase 
held by 


Last Year. 


£ 


1,800,000 


816,000 


1,664,000 


$22,000 


2,580,000 


Last Year 


2,609,000 


a 


338,000 


31658900 


rw) 


12996900 


754,000 


8.814.000 


TRAFFIC 


© arn + 
6,4, UV 2 
8,795 VV 
1,146,000 
4,156 UU 

346,000 
1,352,000 


9035, VA 

6, 053,000 
$03,000 
0, 053,( VUL 
150,000 
1,275,000 
298, 00¢ 
1,194,000 | 
673,000 
5,655, 000 
834,000 | 
8,532,000 
1,584,000 | 
6,705,000 | 
611,000 
3,010,000 

85,00 














BANK OF SPAIN. 


May 20, , May 13, | May 22, GL 
1916. 1916, 1915, 
ASSETS, £ £ £ 
Gold ...cccccse secccecces, 39,979:000 39,844,300; 26,608,300 + 
Silver ..... eeee 30,544,000 30,434,000 29,600,000 + 
Loans and discounts eee 27,933,000 28,204,000 31,992,000 





Spanish 4% stock........ 13,777,000 13,777,000 13777000? ~4059,000 | 


Treasury bills, oblige- o 
ety ee eeeeee» 6,000,000 6,000,000 6,000,000 
LIABILITIES, 7 
Circulation........--++++ 86,355,000 85,950,000 79.434,000 — 6075 " 
Depositts and current a 4,000 


00 
BOCOUNET’. coccccccere-s 50,203,000 30,064,000 27.5 29,000'+ 145000 —2 630.99 


IMPERIAL BANK OF GERMANY. 
May 6, April 29, May A Last 
1916, i916, 1915 Week. Last Y 
ASSETS, é £ £ £ “ 0 Zear, 
a ice coccsese++ 123,130,000 123,090,900118,667,000 + 40,000 + 4.453.900 
BilVer ..ccccce oseee Rott 000 2,105,000 2,423,000— 127,00 $45,000 
Treasury notes...... 43,915,000 46,949,000 31,465,000 — 3,034,000 +1) 00 
Discounts & advances 253,139,000 257,510.000 193,335,000 — 0 


4,371,000 +59 04,000 
LIABILITIES, 
Notes in circulation 332,110,000 334,845,000262,115,000 272544 





INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEE 


Net carniugs bef 


re deducting taxes, 


RECEIPTS. 


Mil 





Receipts for 


6.49 + IW oa) 
Current accounts.... 82,10/,000 86.845,000 74,221,000 4.738.000 + 8 ( 
The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 
BANK OF SWEDEN, 
May 13 ‘lay 6, May 15, Last 
iS91€ 1916. 1915 Week, Last Year, | 
ASSETS, & z x a s 
TE eee aienames spat os 9,165,000 9,165,000 6301,000 + 2,000 + 2,864,000 
Bal ance abroad and 
foreign bills ........ ‘ 7,491,000 7,382,000 3,845,000 + 109,000 + 3,645,000 
Swedish and foreign 
Government securities 4,108,000 3,924,000 2,756,000 + 184,000 + 1,352,009 || 
Discounts and loans .... 5,571,000 5,425,000 7,460,000 — 52,000 — 4,089,000 |} 
LIABILITIES 
Notes in circulation 17,419,000 17,627,000 14,956,900 208,00) + 2,453,000 
Deposits at notice ...... 3,711,000 93,590,000 3,759,000 + 321,000 + 1,942,000 
RETURNS. 
OTHER MONTHLY STATEMENTS. 
Naue Period. Ending Gross. Lac. or De Net lr r De 
L ‘ 
Canadian Northern® .. 4 noth Mat : . © 7 ae 
i bY - t 93,¢ 
Canadian Pacific? { — ; + 2,52 . 
) lian f “4 a 256, + 176 ‘ 
Grand Trank System®{ | | ™mntt £7 + £7 a 
a Trunk mi") £2,199,900 + £333 











Na eriod Ending Week. 
-or— Te on 
Re Rs Re K 

I A 
Assa i ‘ weeks A is — 1,34,000 — 12,742 2. - 
i i N.Westr 2 week ~ 4 4,50,620 + 75,2 e 370 + 
Bengal Nagpur 2+ = =1 979,000 + 175,0 30,37,000 + 
Bombay, Bar.& CI “ M 15 0 + 102,090 1,09, 01 + 1 
LB ] in 5.45,420 — 121,882 46,42) — a6 
I I ! 7 weeks M 2 2), 00 — 260,006 - é 
tI in Penin ‘ week 20+ 54 21,86,600 + 37 + 16,26,9% 
Madras & 8S. M I weeks A 22 10.2 v+- &£ - 1,04 
South Dndian week- 22 6,22,636 -+ . 7, 

Col tAl 

Ca ian Now veeks M 2 ) +3 + 8&7 
Canadian | 46.w 14+ 2 }+9 + $22 
(it i Trunk 29 weeks él we 169,017 + + 
(rat I < Pac. 19 weeks 4 we 20,935 + ; 
(ravud it k We eu Weeks yar es 353,144 + + 
Detroit Grand H week 2. os 15,540 + + 
Mashonaland 5mnths Feb ° 47,5352 + + 
Rhodesia Railways § mnths Feb oe 69,015 + tr 

FOREIGN 
Antofagasta ... 20 weeks May 21 ‘“ 32,140 4+ 8,950 669,375 + 
Arveutine N. E 47 weeks 20 as 6,900 + 1,742 t2135+ 
Argentine Trans .. 39 weeks Mar 25 oe 1,580 + 440 — 
Bb. A. and Pacifi 47 weeks May 20 l 103,000 —.__ 2,000 4, + 
B. A. Gt. Southern 47 weeks 21 ee 101,000 — 8, 0€ 4, + 
B. A. Western . 47 weeks 21 i 52,600 — 5,000 2.4 t 
Central Argentine, 46 week 1i3— 2 114,500 — 19,700 6,00 U+ 
Central Uruguay.. 47 weeks 20 12,556 + 1,738 oT 
C.U1 ig.(Bast. Ext.) 47 weeks 2) ° 4,942 +. 865 5+ 
©.Urug. (West. Ext) 47 weeks 20 . 1,751 + 177 8+ 
Cordoba Central .. 47 weeks 2u wen 35,000 + 2,420 1,355,270 — 
Costa Rica ........38 weeks Mar 25 -_ 6,656 + 279 306,004 — 
Cuban Central ....47 weeks May 20 17,475 — 1,814 19,713 + 
Egyptian Deita.... Sweeks Api 204 621 4,683 +. 572 9,549 + 
Entre Rios 47 weeks May 2u a 11,500 4 2,500 538,500 + 
1 Gt. West. of Brazil 20 weeks 21 a. . + 500 199,500 = 
Leo ypoldina........ 20 Weeks 20 + 25 18,749 4,103 42),162 — 
Manila . 19 weeks 13 az 11,867 4+ 1,125 195,256 — 
Midiand Uruguay. 10 mnths Ap; 20 a 1i,702 + 2,662 99,959 + 
Nitrate (2 weeks) a Mav 15 .y 14,655 + 525 - + 
North-We st Urug. l0mnths Api 3C a $24,000 + 6,561 221,555 + 
| Paraguay Central . 47 weeks May «#0 ; $2,790 + 1,510 197,620 + 
| Peruvian Oorp... .. Smnths Mar ue 8 859,700 + 109,230 7,178,877 + 
| Salvador .. ..... 47 weeks May 20 2 $22,000 + 1,000 ah del 
| San Paulo ........ ‘9weeas 14s, 17,943 925 434,107 — 
| Taltal -i0moths Apl WO ., 18,892 + 8,707 181,41) + 
| United of Havana. 47 weeks May r20 oa 43,237 — 2,1!6 1,849,107 + 

8y7.C 0 | West of Havana .. 47 weeke as C135 ae 4 265,015 + 

| Zafra and Huelva. 3mpths Mar em 11,497 + 3,259 257,882 + 
} 
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May 27, 1916. 








THE ECONOMIST. 


BANK OF NORWAY. 








Mar. 3../44 5 an Sh dx Sth 
10...44 ots 53 23 
17../44 ots of oth 
244..4 &| 42 444 +2 
31..\4 tte 68 | 43 

April 7..\4% 4&1 4% 8 48 te td 
14. .14 14% 4p ths 
19../4 + i's 42 4¢ 
28 4 4s 42 4 

May 5..14 + 4s 2 +238 
12../4 +5 al a ft 
] 4 4 Hy 45 2 | 
6. .'4 42 12 Abe 


* These rates range from those current on 


: 54 db 
54 f 
| 6b 
54 6 
) 

4,5 

a 

£ | 5 

4| 5 
5 

é 2 


A 
4/5 


the very best 


yn bills for which the Bank rate is usually required 


FOREIGN RATES OF EXCHANGE ON 


Rates 
of Ex- Usance 
change, 


Latest 
Dates 


PEGE secede May 26 28f 2l4c Cheques 


Dat 


Madrid ...... Ma 


Amsterdam.. — 26 Lifti 50c - ee os 


2b oe Short. Rio 
D — 26 


Christiania... — 2615kr 95 Short, 


” 


26 155ir 3 


Janeiro.. = 
8 days Valparaiso .. — 
Buenos Ayres — 
Montevideo... — 
Calcu 
months Bombay .... — 


BMA wcee = 


| New York .. — 26 $4.76, Cable. Hong Khong.. — 








x 


Switzerland. — 26 24f 924c 


Lisbon .... — 26 342d At sight Yok 


Short. Shan 


Ghai .coe' ™ 


naina ° a 


FOREIGN RATES. 


The current discount quotations in the chief continental Cues., May 
| Cities are as follows :— 





May id, May &, Mav 15 Last 
1916. 1916 AJlo Week. Uast Year Mes srs Samuel M ymntagu ind Cc writ ‘ lau an 
ASSETS, £ _& a £ £ haa oa ae ! - Wri follows on 
Gold ..sseeeereers eoecees 6,794,000! 6,365,00C! 3,527,000'+ 429,000 + 3,257,000 | “lay 25th with regard to silver:—* The irrent week ha 
1d wseeeees K i 
. a ee! aan ite Meee wmngitowat! Inne T 
lance abroad an P e Sa 1 noteworthy for a considerable reduction in pri ' 
eek A ncckunkeese 5,512,000, 5,381,000 2,617,000 + 131,00 0 subieaitiais all Wie enatinitinen fate aa, ae = 
coreign Govt. securities,. 761,000 761,000 637,000 oe ue Gu station for several d ays at the sa g 
Discounts and loans...... 5,058,000} 5,028,000! 4,510,000 + 50,00 8,000 i teature commented upon last week—was followed by the 
LIABILITIES. " = m edding of ion each of the two cnucceedine dave hringine 
Notes in circulation...-.- 11,775,000' 11,891,000 7,548,00% ] 7 1 - : ae 7 Pr or — we ™ 7 Mitte Gays, OFing 5 
Hanosits at notice. . 793,000} 3,335,000) 1.297.000 $96.00) > price to 360 lon the 2othinst. On the followin aay t 
a > T ? T ¥ + + 
In the above tables the Russian rouble is converted at 2s; t . nar . . . irs betray ed a sudden eagerness to sell, not i 
sc aonverted at is; the Austrian crown at 10d; the Dutch t 8d, the | t slight iidings they possessed on this side of t vater 
gwedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 | +, | but also considerable ar te for del ew ens : ve 
and the franc, lira, and peseta at 25 per £. American cur y is reduced i Se eee eer tg ee eee ees ae 7 A 
English money at 4s per dollar. latter apparently Deing ** Dear operatior I 
expected treecom of supple ) ded with an abs é 
CURRENT RATES. mpetition, and as a result the price fell 2d, to 34d. S 
ensat nal ' svemMment in »n 
bjoined table shows tt ates ted m day wwonal a movement in e day——-either as a rise or a 
The subjoine table shows the rates quote trom day to fall—-ha t nf sded in 4 It 
¢ 1 ] 5 en ‘ ) ed re t } } ) 
day during the week :— he aneneiiiee 2 Pete a Saeed : 
) 1O ( i 4 ul posit yf ve 
Fr a Wed ses t g—the amount of the nominal stock in I ] 
I Sa 1 it v¥ a r ; > tr } } 
tila uta f action of the tot There 
} r y } } ‘ } } Z | 
4 3 00 reason to Delleve that hoarding of silver has vet taker 
* v : n vet t n 
Bank fate ...ccccccccccccccccecces § 5 place in America, at any rate to any Important extent. The 
Market rates of discount :-— . | heavy ¢« yf f h¢ D imeem tamdl Orn coded ror 
60 days’ t ankers’ drafts ...... 3 4 tn 3 . va - 3 ; 1 IDSUTaAnN (eng io;©r ird, if no 
, BANS’ GO coceccecccececes 4 +n + 4 i Ia r rts trom l l . } nt of silve r ¢ 1 al i 
4n ths’ do bat eeeeeeees fee ase "ie "t3 118 Rit e india Trea y has increased by 51 lags, but 
¢ ae GD ascencsdceeccous + z +Z 4 4 ; 4 : . = 
Dise Treasury I 1k ‘ted that t ilue of the note ati 
ere 44 44 +4 4h +4 +4 ‘ has increased to a larger extent, namely, gt lacs.’ 
t nad 9u IS. ccccccccece + , } $ } m ' ' } ; 
und 9 mor “  @ ‘ ‘ Che movements in pot and forward prices of bar silver 
Loa Dine 00 Ge oc cécscccceas 334 4 } 4 $ 4 | from day to day during the week have been as follows: 
Chart 4 4 4 4 1 : . 
Wh ccauwdeuaiind a 9 Manth 
For ght (at last Settle } > . Uasn. Two Months 
Deposit allowances: Banks ...... 54 54 ‘ 34 4 5 4 d d 
Discount houses at call ........ 4 : 4 4 ; 4 ; Ma a Ce 6 7 
SEMIN dab wesw casicets ae 44 ; 43 44 3 : , 
me aaa al a , “ OD ictal hana awn 343 
The following is a comparison of quoted money rates with ® + 
i ° VF epececeseccceseseeseceee 7 . e* 
so Gl weetatecenus C0 edeecces ) occe ee 
Keeeensbanns » A ‘ ee 
Bank Bil Trade Bills.* 
ee ee INDIA COUNCIL BILLS 


The India Council on Wednesday offered for tender 


3 


; Allotments since last week :— 


2 eo s |e ® . Rs.3,000,000 in remittances on India, and applications 
5a f 54 6 amounted to Rs.2 »950,000. he following statement gives 
34 ; the result of the sales from the beginning of the current 
Gi 54 financial year :— 
51 54 Re Z 
; April 1, 1914, to March 31, 1915............ 112,853,391 .... 7,526,349 
4 5a — 

54 Apri! 1. 1915, to March 31, 19i¢ 657,471 .... 20,354,517 

4 April 1 to May 20, 1916...... ete ‘i 60 302,924 2,703,994 

Sh 

33 





5} Ks 
i 1,000,00 ] itra Madi 44d 
paper to those paid | . n B y 4 ; 
lia r S n Madr Atis4 
I A s Viadras At ls 44d 
LONDON i fadra At ls 44d 
. nd red sfer B ba At ls 44d 
WW 4 od 8,000 in bills on Cal DS eéocsssnndcsiet 4 ee 
Rate ‘ y, n Bombay ‘ About l 
*" of Ex- Usance. | o a ‘ 69,000 in bi 1 Madras . Above i 
Change deferred transfers » ( itta \ At ls 4.4d 
2623ps 88 At sight | -+++ 229,000 in deferred transfers on Bombay. . } te 
26 30ir | - , 1.12 mediate transfers on Calcutta) At ls 44d 
2t 2rd HK ys st : . 557,000 in immediate transfers on Bombay - About 15 %. 
6 td ao ; +» 529 00 in immediate transfers on Madras} Al f 
2 J te Jdys st 550,000 in immediate transfers on Madras Atls 44d 


EXCHANGES. 
2 2/leed LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change 


irs May 25 








SIE sccennewmene 3 Months 11 628 Ill 73* 11 70 ili 





2 Hol — he 
Open Open DittO....ccccsecces = Cable ll 49 Il 52 il a 2 oe 
--Bank Rate—, Market. Bank Rate Market.| pj. 0 ) 3 Months 30 » 90° 3 ER 8 ane 
Changed. % % Changed % % Ditho..... me 25.202 Cable 30 05 30 15 = ~~ -— 
Aug. 20,'14.. 6 «ce co Zurich and Lisbon aad Oporto... i 3 Monthe : 0,15 DB 12 HD 22 
Dec. 25,'14.. 5 ++ +s Swiss Bank — i | eee ae Cable 3 35 343 
- Dec, 23,°14.. 5 «eo oo places... Jan. 3,°15..%.. 2 waa... ; Gable : 33 344 3 
Dec. 23,°14.. 5 os oe Petrograd .. July29,14..6 .. .. ” Ditto nee cee 4.867 Cheques 
; a «eee Apl, 10,°15.. 5 oe oe Madrid ...... Oct. 27,'14.. 49 +. + iste iac aaa 96 99 3 Months 28 63 28 73* 28 
Amsterdam... Jly. 1,°)5.. 44 .. oe Lisbon ..cocse Jan,15,'14.. 5 .. | 25.224 Cable 3 18 2 23 a 
Brussels .... Aug. 20,°14.. 5 .. ee Stockholm .. May 1,'16.. 44 .. asm 11% Sie oc 8 8&8 > 5 24 
R casccs te Ge ee Dive. Christiania .. Deci3.,’15.. 5§ .. : ee 4.6 1” Gable 1554 sa a ; 
KUO 6useéee Nov. 9, ‘14.. 58 «co cc Copenhagen.. Julyl0,'15.. 5 .. «. | Qeeniiensin ae iia S Stent se iS6$ 154 1558 
eee Nov. 9. °14.. 56 cc cc Ditto peepee tte Cable 
| Spain (Bank places) 28.79 3 Months 473 473° 472 471 
GOLD MOVEMENTS | Ditto Litto a Cable 23 90 24 23 85 23 9 
. Switzerland ........ } oe oo, | 3 Months 25 35 25 45* 25 3 2 4 
Ditto | Cable 24 #95 2 5 24 90 2 


_ The foreign movements of gold to and from the Bank sinc 
| ast week have been as follows :— 


ARRIVALS. £ 


Mon., Egypt (re- Tues., 
, leased)...... 
CUO8:, TUE sccecdes 


5,000 





878,000 


Fri., 


WITHDRAWALS £ 


U.S.A. 


75,000| Wed., Spain . 
798,000! Thurs., Bars 


Spain 


N 


SoutH AFRICA. 


Lendon on §.A. S.A. on London. 
Selling Selling 
4 T.T - tinned 
Sight ...... 3 4% dis. Bight .... 
30 days .... «+ ‘ly , SOdays.... 


Buying. 


5 
ta to ig 


et influx saad 465,000 | » GOdays .... «» Ig, GOdays.... a 
»  90days . ~- | 22 90 days.... ee 





120days.... .. 


sto & T.T 
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we 
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he ues 


le paige 0 


1 ea ds: 


cd AAA 


= gn onal tia an AES = 
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| Francs. 


| 5 pe 
| 25.224—Par 20.43—Par 
ov pe 


| firm, and business 


| orders. 


‘quiet but not unsatistactory week. 


i 


| Dutch 3%, 1896 .... 75 .. 
| Egyptian 4% ...... 763 .. 
i 


| French 3% ........ 54% .. 


enna 





tinct. 


it 
| 
1 
1] Municipalities. 





AUSTRALIA. 
London on Australia. Australia on London. ; 
Buying. Selling. Buying. Selling. 
ee Par. os Cable 1012 
974 On Demand.. Par. 100 On Demand... 1013 
OT «BBG cccacs xs 99g =-30 djs 1003 
964 GO Gla cccces oe 994 60 d/s 1003 


GOLD POINTS. 7 
The following are the standards for gold points of the 
principal gold exchanges :— 


Marks. 
20.52— 


ENS. «éecae ssaéee 


eeeeee 


GFRMAN. Dollars. AMERICAN. 

rmille forus 4.89—5 per mille for us 
4.867— Par 

rmilleagst us 4.827—8 per mille agst us 


FRENCH. 
25 324 —4 per mille for us 


25.124—4 per mille agst us 20.55— 


THE STOCK EXCHANGE. 
SETTLING DAYS. 
TICKET. | ACCOUNT. 
May 30. | May 31. 


3 
first half of the 
was fairly brisk, with bargains going up to 
the satisfactory total of 3.470 on Tuesday. The optimism 
was undoubted, though peace talk itself was not at all dis- 
Then various causes combined to shatter the rising 
hopes—reverses on the French and British fronts, Mr 
Asquith’s buge Vote of Credit, and, above all, Sir 
Edward Grey’s stern reply to Mr Ponsonby’s Peace 
motion. Nearly all markets moved together, rising at the 
start, and falling later. Americans moved 
Canadian Railways were active. Home Rails retired into 
their usual state of neglect. Industrials were quieter, except 
for an enormous and inexplicable 
There were no outstanding features of interest. ‘Lhe mining 
market bas experienced a fairly bright week, prices showing 

i firm tendency. 

British and Colonial Government Securities.— for 
several days the tone of the gilt-edged market kept very firt 
There was not much actual peace talk, but an optimistic 


For the 
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ee ee a, 

British Railways.—The upward movement startea 

| the freeing of prior charges continued for the i “te 
| week. It soon became easier, however, to by as 
| and preferences, as the higher prices brought out mor " s 
|}and by Wednesday the market appeared nx d. Ther 


week markets all round were very | 


largely, and | 


jump in Cities Service. | 


feeling prevailed, and there was a good stream of buying | 


War Loans rose steadily, the 44 Loan gaining }, jy, 
and Consols gained } in the same 
period. There were rumours of preparations for a third 
loan, but no foundation could be discovered. Then on top 
of the bad news from Verdun and Vimy came the huge Vote 
of Credit and Sir E. Grey’s uncompromising speech, 
hopes of peace faded. With them went 
prices, but Colonials kept firm, and 
Provincial, and Municipal issues have enjoyed a steady sale 
throughout the week, with fair gains all the way down the 
list. War Loans fell on Friday }. 
Price 
Last Latest Fallon 
Week. Price. 
War Loan 34 %, 1925-28. ......cce06 87 sek S83 4... + 
War Loan th % REEF a sentaws am O448 cece Soe wees + 
CE. es  ccceenuiageassneane ; 574 nae 572 Sains + 
Canada 44 %, 1920-25 ...... sseues 944 eoce 944 
New Sout 
qJueensiand 
S ith Au ‘ 
Unionof $ 


and 4 on successive day 


5 IQRS-27 .2 0% 943 asks 
Dei bie kaa 95+ a Gf 
5921-23..... 99 roan 10: 


43%1920-25.. 94 1... 9 case o 
Victoria 4h %, 194045 occcccscccecse 943 pes 94% . 
Foreigu Government and Municipal Securities.- 

Apart from Brazilian issues the Foreign market has had a 

were firm and 


ee 





Japanese 
rose slightly, 


ipprect 


gained ably, and the French Loan was firm. Brazils 
rose daily under the influence of a rali 
to 123, and of a belief in the econor ae future of that vast 
territory ; but by Thursday the upward movement had lost 
its force, though the 1913 Loan rose } on Friday. 

Fives of 1896 rose 2 points on Tuesday, and Peruvians have 
been firm. 

Government. 





ise or 


> 
‘ 
Fall on 





I 


talian 34% Rentes 704 .. 704 .. 
Japanese 44%...... 914 .. 92 
Do 4%, 191C .... 694 .. 69% .. 
Mexican Cons. 1899 53 .. 53... 
| Norwegian 4%, 1911 84} .. a 
; Peruvian Corp Pref 26 .. 264 ..+ 
Portug 1ese (Net w).. 54 .. 54 
Roun nania 44 i: ne ee ae we 
| Russian 5%, 1906... 834 .. 834 .. .. 
Do 44%, 19 DQ cece Vive... 7442. .+ 
| Spanish 4% 83 .. ¢ 
3) Swedish4%itill 1918, 
then 34%)...... 723 .. 73. ..+ 
| Uruguay 54% ...... 63 .. 624 ..— 
Venezuela 5%..... wk 45 DR ee oe 


Argentine 5%, 1886-7 oy a 
Kelgian 3% ...... 61 ° 
Brazilian 5%, 1913.. 62 .. 
Do 5% Fund. 914 764 .. 
Chilian 44%, 1895 .. 744 .. 
Chinese 54,1912 .. 724 .. 
Do 5%, 1913. ..... 72 6s 
Danish 4% Loan .. 87} .. 


Finland 44% ...... Tae os 
Do 5% Ser. << 


Greek Mono poly 4% 474. 
Do 5% 394 .c0ee TS a 





Buenos Ayres 5% .. 808 .. 814 ..+ % | Osaka5% 
Christiania 44° i. 1914 953 .. 95g ..+ # Riga 44%, IQT3 ..0. GB .- GES. 
Copenhagensg%, 1910 af $25 ele | 

Gothenburg 44, 1914 89 .. 89 .. 
Kiefi 5% Trams, 1914 72 .. 728 ..+ g 
] Moscow 44%, 1912.. 71 .. 72 ..41 


Petrograd 44% .... 74 
Stockholm 44% .- >. we. eae 
Tokyo 5%, 1912.... 814 .. 824 ..+1 
Yokohama 5%, Red. 

| ee - 82 





New York an 1g . lg . a ae 


Russians, and especially guaranteed railways, | 


‘in the Rio exchange 


Chilian 


Veek, 


oe 


wee Se 


»Rd.1g19-39 80 .. 803 ..+ 3 
-+ 4 
score 


oo BB one ce 


the heavy ordinary stocks began to go down, t 


Q the 





declines were quite small. 
sez Z9 bE x eri tg bE 
220 22 os < oe 
S35 ef =25 2% 
Aes Ws eee a&—; ~ > 
= ~~ 
Caledonian ........ 50 .. 50h ..4+ 4/1L.&S -Western,Ord 9% 
Central Lond. Def.. 65 ..65 .. .. | Metropolitan 
Great Central Pref, 152 15 ..— 3! Metropolitan I ! 
Great Eastern 56? .. 31 -+ 2 > Midland Deferr - 6) f ‘ 
Great Northern Def 372 .. 373 ..+ # | North British Ord... i ; 
Creat W tern .... 9 Me os 95 1. 3 North-Eastern oe 
Lancs. and Yorks.. 714 .. 72 ..+ 4% | South-Sastern “ A" 253 + 
Lond, Brighton,‘‘A" 60 .. 60 ~ | Underground |! . Sie 
London, Chatham... 73%.. 72.. . tric Inc. B 87 .. BBA i 
Do Arb Pref. .. 56 .. 574 ..4 A Do Ordinary, £10 : 


L. and N.-W.......103 ..1023 .. 3 


Americans.— Americans opened very strong, and remained 


so until Wednesday. Readings enjoyed two spectacular 
jumps of 43 on Saturday and of 6 on Tuesda 


being the expected separation of the 


company 1 coay 
properties from its railroad properties, with an accompany. 
ing bonus to shareholders. However, a sad fall of five points 


came on Thursday. 
movement was 
although a reaction began on Wedne 


on Friday 


Still for three days the veneral upward 
very marked, and gains were considerable. 


sday, and had not ended 


—— we. ‘ 1 

See $8 oc% ele sf o<% 

EEO 2h age e 2 «+0 

Bee OM Sas | ane w™ Gee 

Atchison Com. ....109 ..110} ..+1} | Missouri, Kansas .. 5h .. 53 é 

Baltimore & Ohio., 944 .. 954 ..418 | NewYork Central..111] lil; ; 

Chesapeake & Ohio 66} .. 6§ — 2 New York, Ontari 293 284 ..—§ 
Chic. Mil.,& St. PaujlOl& ..1034 ..+19 Norfolk & Westerni303 .1289x.. 
| Denver Ord. ...... 14 «.. 1'§ «2+ §& | Northern Pacific ..1184 ..119} ..+ 

Do5%Non-cumPf 274+ .. 28 + | Pennsylvania...... ! oe ~ 

| Erie Railroad Com. ¢0} .. 41 5 WE  bdscteseq 1034 10-3 .+34 

Do ist Pref. .... 566 .. 564... .. | Southern ...... 16. M . 

Do 2nd Pref - 45 .. 49 ..+ 4 | DoNon-cum.Pref 70 .. ; 

Great N rthernPref 1263 1268 ..— | Southern Pacific ..103} ..10°% 2 

Llliinois Central ....1074 ..107; ..+ % } Union Pacific...... 1424 164jx .4+4 

Louisville ...... ss 5ae 5 - 1334 ~-2 PEs NE cacaccac OO ue 88ix .+1 


so the | 
recent gains in | 
indeed Government, | 


| Linggi (2/) 


Colonial and Foreign 


Railways. Grand Trunks 
continued the rise 


which started at the end of | 
and all stocks gained substantially day by day until Thurs- 


day, First Preference scoring no less than 5 points in three 
followed with a jump of 5 points 
1 the level (1894) was too high to be 


showed more power o! 


unadian Pacific 


days. ( 
on Monday, thoug! 
maintained. Argentine Kails 


than has been seen for some weeks, and resi 


sing influence of traffic returns, which were till r 
except for the Northern lines. San Paulos rose in sympath 
with other Brazilian stocks. 
o- #8 ; B af 
D « td q@ ¢ oe _—- 
Bee Se ess es Se ea 
Antofagasta Def, ..126 ..128 ..+ 2 | Grand k 3rd Pf. 2 o 27f oo + % 
Brazil Railway .... & .. %%..4 k | Leopoldina .... 20 OO oe ? t 
B. A. & Pacific .... 4 oe SER c0* 14+ | Mexican Railway.. 174 we : 
B.A.Gt. Southern. 804 .. 83 ..4 2 D L t Pref sevces OS oe 68% 0% HI 
Buenos Ayres West. 834 .. 86 + 29/ D CPO. cess cia o + i 
Canadian Pacitic ..184% ..184)x..+ 2 San P; aulo . woe eASl4x, .185x .. + 9 
Central Argentine... 784 .. 80 +1 
t 


L4 

5 | Unite d Havana cose GE co UE 
L | 

z | 


Grand Trunk Ord... li4 .. 112. 


Rubber and QOil.- 
no sign of recovery, nevertheless 
the share market. Activity, inde 
that was due to the absence oi sellers. 


The price of the raw substance shows 
a firm tone has prevaile d in 
ed, was only moderate, but 
Changes in prices 
were small. The oil sbare market was rather I ; sluggish 
than usual, and a Shell 
Transports were dealt in largely, and rose mort than once, 
North Caucasians but moved egularly. 


few shares were quite active. 


were also active, 


Ural Caspians and Royal Dutch came in for notice. There 
was rather less doing at the end of the week. 
Rubber Companies. 

. a wa .| oo. See 

233 %$ 5-7 | gu% 28 928 

ats SE zee | £-z Sa we? 
Anglo-Dutch (£1) ... 17/3...18] ..+ /9| Malayalam (£1).... Ifa-- J¢-— #9) 
Anglo-Malay (2/) ..11/6x..11/9x..+ {3 | Merlimay (2/) ....-- 5/9 .. 5/9 . a 
Batu Caves (£1).... 134.. 134..— 4 | Port Dickson (2/).. 3/ «- 5 + 
Chersonese (2/).... 3/14.. 3/9 ..+/14| Rubber Plantation 44 | 


Cons. Malay (2/) .. 13/3.. 15/ 


w— (3| Trust, £1 .......- 22/9 -- 22--— 
Highlands & Low- 


Selangor (2/) ....-- ij. ; 

lands (£1)... .... 2fx.. 2fx..— gg} Sennah (£1).. -- 1gd-- | 

Johore , | SingaporeU nited(2/) 3/ .-3 
Lands (£1) ...... 25/6.. 26/3..+ /9| Straits (Bertam) (2/)4/ -: 

Kamuning (Perak) Tandj ng(£l) . 4 7 
. eee ws’ Dies. <0 Tanjong Maiim (£1) 1; . 1 

Kuala Lumpur (£1) 4 -. 4.. .. | United Serdang ania: a 

seseeee2I/6 «+ 21/104+/44| Vallambrosa (2/) .. 16/5 .+ 163 « 
4j..+ 3 


Malacca (£1) ...... at oe 


SSCmAT 


AAPOR: 


a wr 
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W er 
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a wee Vv 


>} Week. 





ibeen a firm feature, but Eldorados have reacted. 
| African descriptions have been dull. 


| risen to 13s. 
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Oil Companies. 
be 
o..% a¢ Ow4 : 1 By . 
s Se acs . 
»**] ns o N Ca l 29 4 
p 6/ € I ier 
6%, L l 16 
1 1 I : 
I 4 I 100 
ca 7. g t 
) i ‘ ta 43 oo™ Pe Rt i 
r(l — a | 10 2 
is ..aa 54/6 i6 S Ir FS 4 
hag com. >I r i is/39 14 3 
1}3. ] Tr ad ¢ 
8% pf (£1/0/6) 1k ] d> | | Ca l } 
New S zieff .... 7/5.. S3/0..+4 /9| Venezuelan ] a! a 


Mines.—A firm and cheerful tone has been in evidence in 


the Mining market this week. business has been fairly 
active, and prices have been well maintained. 


counters in the Kafhr 1 have been a 


} liy 
1ecacgluy 
prices show a harder tendency. 


been very firm, but Modder “ B”’ 


iarket 
The Modder group ha 
declined on \ 
The Rhodesian section continues to display buoyane y, the 


iving of Tanks having again been in evidence, but there 


\ 


has been some profit-takinz. 


Aca 


Zambesia Exploring shares 


Shamvas have 
West 


Copper shares were 


have hardened in sympathy with Tanks. 


| very firm at the beginning of the week, but became dull later, 
| Tintos and Anacondas hardened up in price, but reacted 


towards the end of the week. Hampden Cloncurrys have 
been in request. In the Broken Hill group, Sulphide Cor 


yorations have been in brisk demand, and have risen in price, 


r 
| Dolcoath tin shares have been actively bought, and have 


Burma Corporations continue to display a fair 
amount of strength. 
South African. 
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G©ex no Ons 

Transvaal C22 £28 ene 

i ne 2a 

Gold Mines. ais £5 sep 
Apex (10/-) ...-... . Se Deep Levers (Con.) 

Aurora West United f.. 4%..+ dy Van Ryn Dp. (New) tR «> oy 

antjes Consolidtd,  4}.. ian Village Deep ...... 1?,.. 12 + ve 


B fs... 1 ee 
Cityand Suburban... 1}. -+ ¢ Witwatersrand Dp. lyy.. lag ..+ & 
( sold.Langlaagte Ig .. Iljd4..¢ 

Consold. Main Reef &.. ar Rhodesian. 

Durban Roodepoort aa Bee Amalgamated Prps 

East Rand Prop.. 4%.. %..— 33 |antelene > o Be 











a > OPS «sense . . = +e 
- t : assessass 24 se STR+> British S.A. Chartd. See 2. ie 
oe enbuUrg. g-- J8--7 fr Camand Motor .. Boe t..— 
G } New ° aa-+  |& +» 43 Eldorado Banket .. ie Ba. « 
Heriot (New) .....- . a eT Enterprise , 
Kleinfontein (New) 143.. 1% fm Fale SE +4 i 
Ki ght 3 23 2 . + 4 a: ' nae eee . , * I ** 
wactaes esecce t +s & ® Giant Mines ep oe Bee 
Lal Riaag State ee Bee -ta°° Globe and Pheenix. 1 Ps l; oot dh] 
Meyer and Chariton 5s eo wamee « Gldfids Rhod. Devp ea 
loddertontein .... 162 .. 7 *** £ Mashonaland Agcy. ieee Gee 
Modderfontein(B).. 6% .. Z ce 8 | Shamva Mine 13 12 
Pr t ‘ (New) *, ©aaniva WLINEGS wee {++ +e 
nara abet pd aatch, oe) ae TanganyikaConess. 2¢%.. 28 
Randfontein Central j%.. ‘ Willoughby Cons } 
Randfontein Estates i‘ b: vv ai ignhby } . =: 5 °° 
ea eter se ”* * ZambesiaExploring 4 4 
Robinson ..... nied) ewe ee 
I t Unite I 13 
rt United t Land, Diamond, &c. 
\ 22--+ dy | Anglo-French Expl. Ras --+ ay 
\ ; Central Mining.... 6% .. 68 .. .. 
Cons. Gold Fields.. ly: l co™ +s 
De Beers Def. 103 .. 1027 ..+ § 
Explorati n eceece a. {aee « 
o St .-  |Gen.Mng.&Finance 44.. ; 
se Wee « Goerz (A.) & Co. .. ea... +4 
. 4 «..+ wy | Henderson’sTrnsvl. yy * 
i ; —— 243 BE. Bh. PUOccccese Oe a ; 
re $s : oa . , 
Roodepoort : ; Jagersfontein(New) 3.. 3s + tm 
ra Deep lgx.. 13x Johnnsobrg. Cons.in. Gq-6 tg..+ ; 
’ le l D state) «we oe ‘ 
Deep... lgh.. lok ee -- | 1 Estate : 3 
Mtral .... B.. Af .-— sg | Mozambique ...... ra ra 
sDeep .... 1, ..14 .-+ 8 |New Vaal River.... l¢g.. les. 
¢ _ ioe i 
I itein Dp 64 63 iceana Consolidatd oo Dae . 
e Min mee ese ier Deferred... 5 . é 
Mimes ...... Syne Sym oe ce yt s Victor .... ya-- Ta: 
n Dp.(New) l an ee ‘a ». A. Gold Trust ee *g.. 38+: : 
MOOD cccescce 1k 14... .. | TransvaalCoalTrust Sgy.. Sye-- 2 
g Mine 23 2 es «ac Tran Est. & Devt. Ta: 
Copper and Miscellaneous. 
= + a Se 
ent 88 Oou Ses 33 o-% 
e223 22 $53 E43 gz 293 
aes ye eas aS 2h Bee 
eee 17Z 18% ..+ 4 | Mount Elliott...... 4%... 3 
Hill Prop 3 Sdu.e tt oe Mount Lyell (£3) .. 1) 32° 
oie 4 ; Mount Morgan 2 2¢3--— ta 
ion Reef 2x x dy | Mysore (10s) ....-. 36 +. Sh: . 
. - ‘ Rio Tinto ...cceee 63 .. Giz. li 
ee Ys Ru Asiatic.... St. 55+. 4 
a 1 ee fy. fyce ce Spassky Copper é = eee. 4 
2+ Dan. d| TamalyK ...... ao on 2m . + & 
Goldfields.... ps.. ljy-.e - Tronoh Mines .... 1? Lik. -— tx 
pyan Tim .cccce Sdyee Woot & WaAlDL ceceeeeeeees 15 452: ¥3 
West Australian. 
bh o “co . 
c ‘ . we 
Cox fe © Ou Sea of eA 
E¢s $2 295 E22 eb 32a 
+s eI = @ ams sf mee 
aes 3 Sue - we Bee 


Ivanhoe Gold Corp. 2% 
+ gy! Kalgurli ...-.-+--- - ec 
4 
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ciated Gold 
ciatedN.Blocks 
1. Horseshoe Est. ls we 2 
atBoulder Prop. 4 
Great Fingall Cons, yee 


i 
a DH Bo 
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Lake View & Oroya +a 
4..+ a; Sons of Gwalia . 
; 
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South Kalgurli .... a oe 
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ANALYSIS OF BALANCE-SHEETS. 


REUTER’S, LIMITED 
December 3], 191 


LIABILITIES 


Amount. 


ASSETS 
Amount. Inc. or Dee, | 


o- 

— 
w 
» 


Capital ........ 500,000 .. G 


dep« 39,73 140,192 a 500,000 ° 
Sund: 1 ! 45,665 11,008 Reu Ba 
Un ( lends 72 = 54 d 1 ] J 
| Bills payable ° ash land 
| Di payabl a 24,€01 } 
M 28 ! Bills civab 1,472 + 4 
I rv > ° yd 34,317 3 
I din ! I 
erve l h'reeho Oo j 
I rese nil J r 21,471 $2,0% 
Profit a 2 6,72 + 1,877 Do bra 
abroad $5 687 i 
otal .- 627,548 — 149,357 Total 627,548 149,357 
CITY OF LONDON REAL PROPERTY. 
April 12, 191¢ 
LIABILITIES ASSETS 
Amount. Inc. or De« Amount. In r De 
x & < 2 
| Ord. share . 664,040... 7 Cost f proper 
Cun f ures 435,960 .. ties ‘ 2,579,554 .. + 14,517 
33 O deb. steck . 250,000 Pe ~ ° 
4 leb. stock 18,100 .. “ I 
3 i K 250,000 .. pan ; .- 2169 . wi 
itr r tors 462,484 23,588 Debtor 24.993 . 
taff de sits 26.4 + 4235 i i i J | 
uk F 4 25. T 2,1 Va 4 ? #Voo | 
| Reserve f i 300,000 + 25,000 | 
Suspense a 10,000 
Insut t 20,000 + 
Re a nt 91,(85 + 
Total 3.029.507 4 WP ie - 3,029,507 .. + 15,7! 





GREAT NORTHERN TELEGRAPH CO, LIMITED, OF DENMARK, 





December 31, 1916 
LIABILITIES ASSETS 
Amount, Inc. or Dec Amount. Inc. or Dec 
£ & z z 
Ordinary shares.. 1,500,000 .. = Cables .- 1,623,518 .. = 
ReESOrve ....cccece 2,455,016 .. —26,717| Other te inder 
| Renewalfund.... 97,061 .. +27,778 akings cove =D ae 17,928 | 
Directors re I estments .... 1,835,524 . 105.787 
muneration .... 2,500 .. on Advan e-ee 335,553 .. +166,666 
Divider 255,000 .. Cash 250,4 67 





+ 5),) 
— , ; 
8,114 


traord ry taxes.. 85,355 .. 83,335 


Carried forward... 76,406 —10,319 


Total ........ 5,167,662 + 84,885 Total 5,167,662 .. + 84,885 





i i 
Divi le i € juali Wevutors .. coe & “ 2 
sationfund . 492,023 + 38,324 | 
J 


| 
| 
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reserve 
Con. reserve. . 
Other reserves 
Surplus 


Total 


222,419 .. 
543,000 .. 


.- 10,007,385 .. 


EASTMAN KODAK 
December 31, 1915. 


Ine 


++ 


3,180,678 .. 


+1, 





ee 





DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except where 


marked % or stated in Cash. 


ASSETS. 
or Dec. Amount. Inc. or Dec. 
z £ £ 
és Properties .... 3,438,801 .. 195,001 
< Payments in _|— ial 
520,972 advance ... 74,689 .. 26,425 
Welfare fund 222,419 .. + 3,625 
3,625 Stocks on hand 2,601,395 .. + 502,693 
343,000; Billsreceiv’ble 906,454 .. 187,: 35 Company. l 
281,225 Investments... 692,752 .. 415,583 j{nterim| 
752,955 Cash.......... 2,070,867 .. +  98,°65 | | 
339,327 Total . 10,007,385 .. +1,339,327 Railways. | 
Great Indian Peninsula ... ‘| 
‘ Lima Railways ...........- 
EASTERN TELEGRAPH. Madras and Southern| 
Yecember 31, 1915. ge t | 


I 


LIABILITIES. 
Amount. Ce Cc 
£ 
Preferred stock 1,271,278 .. 
Common stock 4,027,382 .. i 
Creditors... 962,628 .. é 
Welfare fund F 














Nitrate Railways 


Last 


Year. 


LIABILITIES. ASSETS. Norfolk & Western (U.! .)}Quarterily div. 
Amount, Inc. or Dec. Amount, Inc. or Dec. Banks | 
£ £ & Dominion Bank ............| Quarter 
Ord. stock - 4,000,000 .. Capital expendi- Land Mortgage Bank of 
| » pref. stock. 2,000,000 .. ture -- 8,052.974 .. + 12,222 I sae 
(| 4 , deb. stock . 2,000,000 .. os Sparecables,éc. 375,892 .. + 66,447 | London and River Ph ate 
Sores . 2,561,648 .. + 164,679 |Investments .. 2,067,522 + 256,857 IN eno eas 12 12 
Temporary loan Expenditure on Insurance. 
and due to new cables .. nil ++ «00,000 | City Equitable Fire Insur-} 
contractors .. nil .. — 200,000 Debit balances 1,367,458 .. + + 194, 344 eee ee . 
Credit balances 1,232,138 .. + 366,633 | Bills ..... ‘ S77 .. 4 577 | Do Pref.............. ° 
Bills payable .. wh «. + 489 | Remittances 250 .. — 2,238 | Horse Carriage and Ge neral] 
3ills in transit. 4,690 .. Se ACNE wcevessava 211,468 .. 40,601 NE a ee na 
Deb. interest Motor Union Insurance ... 
accrued . 11,613 .. 943 Norwich Union Fire Insur } 
Pref. dividend. 14,873 .. — 1,167} Ce ee ksaxcus | ee 
Interim div. .. 50,000 .. : Mining. | 
Final div. and | Great Boulder Proprietary. .| 9d p.s. | 9d p.s. 
ere 170,000 .. + 40,090 New Heriot Gold .......... Lanes os 
Unclaimed 5 Sons Of Gwalia ...c.ccccsce 6d p.s. | 6d p.s. 
| eee 1,790 .. 45 | Zine Corporation Pref. ....]  .. ‘3% 
ij} Revenue bs a 26,638 .. — 6,104 Tea and Rubber. 
| — —- » ———-—— | Bandjarsarie (Java) Rubber} 
| Total .... 12,07 4,141 .. + 358,790 Total ......12,079,141 .. + 558,790 | Batang Malaka Rubber i 
| Batavia Plantations Invest-| 
DOGS cccckans 408000 | 
| ANGLO-ARGENTINE TRAMWAYS Bengal United ie | 
adalah ie Beverley Tea and Rubber 
| December 51, 1915 Cachar and Dooars Tea _. 
LIABILITIES | ASSETS Ceylon Proprietary Tea! 
| Amount. Inc. or Dec Amount. Inc or Dec. Estates ...ccseeseeeees +] 
] £ £ | £ £ Gingia Tea Co. ...... | 
|| Ist pref. shs. .. 3,200,000 .. és | Concessions, Hope Tea .......-.+.- 
|| 2nd pref. shs... 2,500,000 .. os property, &c.19,384,972 .. 528 | Imperial Ceylon 'Tea.... 
eS eer 3,250,000 .. Discount on Jetinga Valley Tea..... . 
4% deb. stk. .. 4,296,376 .. — 29,258 | WN a5 doen ue 834,560 .. — 34,458 Kawie (Java) R ubber ..... 5% 
Accrued int. .. 85,928 .. 585] Stores and fur- Malayalam Rubber ....... | } 
1 434% deb, stk... 1,710,765 .. — 5,313) niture 467,774 .. 162,122 | 3 Maytield (Dimbula) On cas ; 
|| Accrued int 38,492 .. 120, Debtors ...... 116,808 .. + 49,819 | Ribu Rubber ... ......... 
| 5 % deb. stk. .. 6,000,000 .. | Investments 876,119 .. + 340,012 | Rubber Estates of Krian “| . } , 
Accrued int. 25,000 .. - | Deposits in Sagga Ri at her ......+.. sss | 25% | 15 % 
Sinking fund.. 58,141 .. + 5,996 | B. Ayres .. 7,090 .. Sampang (Java) Rubber ....) .. oe 
1! Reserve fund.. 75,145 .. ; | Canb..... .. 343,796 .. — 218,660 | Simo Rubber Estates ..... | 
| Paving depre- | Paving work .. 54,798 .. + 20,604 vihet Tea .......seeeeee: oe foes 
| ciation fund.. 50,329 .. + 2,097 | Depositsabroad 112,011 .. + 89,201 | ‘Tebrau Rubber ... 10% | nil 
| Renewals fund 183,182 .. — 705 | Bilis receivable 21,574 .. — 158,270 United Sua Betong Rubbe r 
|| Properties pur- | Ue BEDOOF .ccscscacess 
chased ...... nil .. — 35,894 Other Companies. | 
| Creditors ... 474,C82 .. + 184,697 A. B. Fleming and Co. ‘ 
|} Divs. unclain ied 21,192 .. + 6,216 Aberdeen Steam Trawling oe ; 
Divs. accrued... 156,750 .. | Adelaide Electric Supply ..} 10 i 10 
] Balance of rev. | African Produce Company. } s } ne 
| account...... 94,120... — 2,289 | Acuas Blanca Nitrate i . } 
a —_—__——_ | ai onumnnnen | MEDBRBREWs ccccccscccecces 
Total ...... 22,219,502 .. 124,842) Total ......22,219,502 .. + 124,842 | Anderston Foundry ..... | 
Benger’s Food ........ | | 
Blyth Shipbuilding and Dry} 
TRUST AND LOAN COMPANY OF CANADA, See al 5% 
Pe Bombay Electric Su sly an 
March 31, 1916. Tramways...... . 2 eews | 
LIABILITIES | ASSETS. | ere j ea eh 
Am on Inc. or Dec. Amount. Ine. or Dee Cones Gee occ ccnscoccce ls p.s. 9d p.s 
£ | £ £ Castner Kellner Alkali..... 18 16 
Ord. shares.... 600, COO .. 4 ne 389,572 .. + 264,692 | Darwen Paper Mill ..... az 
Debentures.... 1,925,303 .. — 90,966 | Investments 252,751 .. — 7,847 | Dicksonand Mann..........| me | 
Deb. stock .... 847,586 .. 4 28 |Investments & , | Dreyfus and Co. ............] 24 % e 
Int. ondeb. stk. 37,558 .. + 84 | debtors in Great Northern eared 
Reserve fund.. 458,533 .. + 33698 Canada... . 3,332,703 .. — 275,633 (Denmark)... “| . 
Special reserve 130,000... + 10,000 Canad’n offices 84.781 .. i H. H. and 8. Budge tt i | . 
Building acct.. 33380... he | Canad’n houses 5,061 .. a Indian and General Invest | 
Creditors 7 44,658 .. + 20,413 | Suspense acct he re ment Trust, Def......... Fs 
Revenue acct.. 34,048 .. + 3,096 | Johannesburg Estate .....| 
nan ssiiaaciaaan 1 cuales aes John Hunter, Morris, and 
Total...» G, 104,868 .. — 23,638 | Total.. . 4,104,868 .. — 23,638 Gs 5s pants abe eeeaes - 
John Robertson and Son... = 
| METROPOL . Kestell Steamship.......... i 
T OLITAN CARRIAGE, WAGON, AND FINANCE Lagunas Nitrate........... a 
March 3], 1916. Live rp ol Sugar and Pro 
} duce ee } ee 
LIABILITIES { ASSETS London General Investme nt 
Amount, Inc. or Dec. | — Inc. or Dec. Trust (Def.) .... | 
£ z | Land, premises, £ |} Metropolitan C arriage, 
Ord shares 6esa BERETER a | plant, &c...... 835 335 28,084 | MR oes 
Pref. shares .... 483,132 a ee Cash.. 729 026 -» + 5,773 | Nalder & Collyer's Brewery 
| Re a 400,000 -- + 50,000} Debtors ........ 384,575 .. — 47,039 | New Zealand Loan an 1d! | 
Creditors 190,616 es — 42,6-8) Stock .......... 203,600 .. + 955 | BMeroantile ..cccececes: 5 | 5 
| tevenue acct... 476,862 .. + 99,765/| Investments.... $22,786 .. +175,532 ZI Noebel’s Explosives ........| es 
n enaanEes — ; ——_— —— | P. Phipps and Co. .......... ; Wb 10 
Total . - 2,975, 322 «> +107,137 re 2,975,322 .. 4 107,137 | Park Gate lron and Steel ..! ‘i se 
} | Pease _ ee er ; 
Philip Harrisand Co. .. it ‘ 
BRITISH COTTON AND WOOL DYERS’ ASSOCIATION. Peceines of Buenos Aires 
March 31, 1916. Pp W a eeccccccceces ee ° 
LIABILITIES. ASSETS. ete : : 
Amount. Inc. or Dee uma Inc. or mem South African Lighting oe 
ia OE cncosusennest ee 
on shares 351,152 .- + 28,786 Vand, plants, &c. 1,006,564 .. + 36,840 | South Australian Co. ...... wi pe 
% deb. stock., 620,000 .. sin NE Gekewdiesns 192,284 .. + 36,537 | Starkey, K ht, and Ford. 
“a %, do _ 35,968 -- — 28,786 | vebtors ........ 294.500 ; + 89.539 a eo - 8 
Deb. interest Cash and bills “50.77 “y 468 | Thornton-Smith. os 
—_, , 6.200 asc es 179 .. + 10,468 | Union Castle ‘Mail Steamship) : 
iecikenen os 50000 me _ _ tees for dbs. 4,882 .. + 1,915 | Van Diemen’s Land 
ee 50, - - nvestments an S00 l at OF Cet. Pol ae : 
Depreciat'nfund 179,016 .. + 25,000 en —_ = M. Cuthbert and Co..... ; es . 
) U | P. Lowrie and Co. ...... See ; 
a , 217,156 .. + 77,705 Whitehaven Hematite | 
rofit and loss.. 125,982 .. + 70.958 a: William Fison and Co....... | 4 = 
re 663 | 


eereee 
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CRUSHING RETURNS. 


(For last calendar month except where otherwise stated 


! 
Tons 


told Recove 
Crushed. Gold Recovered. 


| 
| 
| 
} 


MINE. 

















2 a aa \ 
: =e ‘ = oe Value 
Mill. } = Mill. Es Total oiawe 
| S> o3 
r ri - 
Z i Ozs Ozs ( 3 z 
Alaska United ........- 42 500 V)&R 0. (P) $10, 30 
Camp Bird rer 1,389 P Or 
Granville Mining, Cana i 
dian K ondyke(weet 
ended May 15) .. -- | 
New Queen Cross ..... los; .. ax ‘ I 425 
i} iro Preto (Brazil) 7,30 2,08 \ i 
i} Rhodes'a, Limited 
| Annasona Mine ...... 177) 104 V) £1,508 1 1.07 
| Santa Gertrudls ........ 23,148" I 2 ] 
Poti and Ke 
Ifes ports. 
NORWICH UNION FIRE.—The report for the year 1o1 tat 
it the fire account shows, after deduction of re-insurance net 
ims of £1,188,766, and net losses paid and outsta 
The accident account shows, after deduction of re 
rances, net premiums of £467,473 and net claims paid « 
$4,031 The total amount of the accident and employer 
ibility fund is now f£ 330,74 The net premiums on the mar 
account amounted to £142,042, which, with the balar br 
vard, total £247,617. Theclaimsin respect of 1915 and t 
$s years amounted to {99,185 and expenses of manage 
{4,761, leaving a balance of £143,67" [he profit ar 
? ? 
t shows, alter setting aside 4200,000 aS a special fund to 
wide for depreciation of Stock Exchange securities and war 
ncies, a balance of £108,308. The dir rs re imend 
1 final dividend of 23s per share, less tax, payable June &t 
g {1 158 per share, less tax, for the vear [he asset 
umount to £ 3,045,472, as compared with £2,802,980 in the previous 
SCOTTISH EQUITABLE LIFE [he report for t ear ende 
| 30 last shows that the net amount of the new a rances was 
{667,271, and of the new premiums f 34,952 [The premium 
{ the year, after deduction of re-assurance p1 1 
5 $430,593, a the inc © ii nterest al Liter 
1 of income-tax, {244.977 The 3 I ! 
urances, amounted to /496,4 hich {£3280 
t death of members and /116,379 by ance r 
ent policies The comm on and « enses of 1 ige 
t unted together to £57,722, bei 13 8s :d per of 
Im income Che total funds no im t t 6 3,30 
increased by £48,192 during the year. T ( b 
ith, including £27,333 of war losses, were {42,060 more than 
last year, but were still within the expectation The 
nt, £380,105, was made up as follows: Ordinary parti 
pating policies—Original sums assured {209,702 and b 
(84,878 (being 40.5 per cent » £266, policies wit 
fied right8 of participation, £49,816 non-part atir 
s, £39,724. The claim by survivance under endowment 


‘ ' et E 
£116,379, were {17,950 less than those of last year. 


MISCELLANEOUS COMPANIES. 
AMERICAN FsEEHOLD LAND MORTGAGE.—The directors re 


end a final dividend for the year ended March 31st last of 5 
cent., with a bonus of 5 per cent., making 15 percent. ! 


BATAVIA PLANTATION INVESTMENTS.—The report for the 
r to March 31st last states that the rubber yields of tl *¢ 
Indies undertakings, of whose share capital the co 


T 

I 
lly < \ired > nt rain exceeded expectations. their 
SiNaily acquired go per cent., again exceeded expectations, their 





mbined crops for 1915 being 620,272 Ibs, against the estimate of 
/6,200 lbs, and compared with 561,2571bs in 1914. The ‘‘all-in 
exhibit reductions of about 1d, 14d, a and 2d per lb respe 


h + ‘ 


on the three plantations, the average cost of production 

ling from 11.63d in 1914 to 10.22d per lb in 1915, these figures 

cluding every outgoing of the undertakings, both pla 

inagement. The gross income for the year was /41,g00, and 

the gross expenditure was £3,582. A final dividend of 1s 6d per 

ire ils recommended, making 15 per cent. per annum, leaving to 
rry forward 410,814 

BURMAH OIL COMPANY.—The directors recommend a final 

end on the ordinary shares of 1s 6d, making 15 per cent. for 

the year, anda bonus of 2s 6d per share, all free of tax. The 


nting and 
nting and 


ht amounts to {£1,413,170, out of which the directors have 


tted £590,000 ta depreci iation, {80,000 to field reserve, 
urry forward {119,49: 
INDO-EUROPEAN TELEGRAPH.—The report for 1915 states that 
‘he revenue from message account and other sources amounts to 
204,190, an increase of £14,806. The expenses are, on commer- 


THE _ECON OMIST. 


*-0,000 tO insurance reserve, £100, ooo to ge sneral reserve, and | 


|C'al and general account £58,442, and on maintenance account | 


t 235776, making £82,218, a decrease of £6,177. The revenue 
‘ccount therefore shows a balance of £121,972, which is carried to 


profit and account s and after Lx Li} 
payment excess profits duty tor 14 r é 
t s added the ulance | 1g r 2 4 
22,2907. Deducting £35 r e 
ns Z ¢ rovided t irds exce I ‘Or , | 
‘ e ce 1o! 625, t 4 / ' 
{ {2 12s 6d sha } 
j yt $44 2 e x t e as 
m of a final ais 
. g to # 31,575, witha i r 
{ tax, amounting to /12,7 It rope \ 
rther /1 »for w € c t eV . 
arrving for r d {10 
METR OPOLITAN CARRIAGE WAGON ABD FINANCE CO 
I tor year ended Mar 3 la tes 1 tt 
able t e ‘ ul and i 
Lr [ I 
; ar 
‘ ‘ t I t eT t r } 
é t or 1 os L , 
i S ¢ i Dp i i < c 
NOBEL PLOSIVES The re 4 
r r 6 
/ Q i } i 
a a I 4 
i 
ra { 5 pe ; 
i d I ‘ to é | 4 
i > 3 By 1 i ( \ } 
ind st} l reserve funds will t fg ) 
"WARNER ESTATE The r rt the year 
ates utsathe eros L 
f I IS iga t # 1, i re 
5 mar #1Iit ,a i c t 
er ‘ r é } ‘ i i 
lai s per cent. 1 1 p | 
MINING COMPANIES. 
WEST AFRICAN SOLD OU PERUSE. The f vit are the 1 |} 
returns for t f mou é ng April ( 19 
( pare t 1914 119 : 
if 








= {-——- | ——) ——— |] 

cote £ £ | 
January ......; 30,995; 128.862) 34,972) 143,649} 353,883, 140,579 || 
February......, 29,929} 123,169} 34,622| 144,034) 35,167, 137,739 
March ........$ 31,795; 131,392 37,307) 153,770) 3+,417)| 150 987 |} 
April........../ 52,063) 131,697; 36,319} 149,978! 52,796) 135,976 || 
May .......22.; 35.219! 145,227) 34,402) 142,123 1} 
June..........| 35,851, 147,289! 32,773) 135,289 ; ~~ 2 
July .....-....| 37,156} 152,923! 34,001] 140,290) | 
August ..... 36,611} 150,386! 33,455) 139,364 ; ; 
September ....| 37,525} 154,316) 32,810|135,744, .. — 
October ......, 38,879} 159,410) 34,300} 141,771 . | 
November .... 37.610} 154.674) 29,496) 122,138! ‘i 
December .... 55,877) 147,699, 37,816) 158,323) 


419,510}1 7 27,04 
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THE CORN TRADE 
i 
Mark Lane, Friday Evening. | 
VW ther c« itions ‘ for 1gT + ] | + 
7 presel ealt Lrance g Ss 
e nov ‘ ] dit i Da t e « () t 2 
i ed at et during t ‘ 1 under re j 
th < I a Osed le é © iine tn é 
vie oth bread and fe: g stuff é obtain t 
rice ] ver } 30 eI tog é V t au 
; ; + } ’ - ‘ ' 
ties Mn passaz na iloeTa “ i di l € MOT i 
most prod ng « tri have tended trengthen é i 
; | 
hands, while lowe Ame in cables and « ‘ é ts f 1 | 
+ y T i 
the American Atlant oard and India are t t 7 
in the situat« C1 eports continues factory f L |} 
, i 
parts, al S ment have alread on a 1 1 dia, | 
offers bei 1d at 64S 6d late M < t 1.1 (or D | 
freights were quieter, though steady, from the Argentin fix. | 
tures being effected from Buenos Ayres to U.K. June, 1& 
- l, ] y —_— | 
July, 172s 6d, with option of Frer Atlantic, 177s ¢ and 


; 
June, with 100s the best indicated from K arac hi, scale basis 


ne 


iD j 

> } 

: 

rat i 

above 138 to Bristol Channel The enhanced rate of 318 is | 
} 
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SUMMARY OF COMPANY PROFIT AND LOSS ‘ACCOUNTS. } 














Net 7 a I] N 4 
Profit | — Appropriation. | Corresponding a 
1] Balance After pe a _|Period Last Yeae No. 
‘ he —- a e| able for Dividend. Carried to = . | 
i ompany. inding. Last | mento stri- . Reserve, | Balan , : 
Account. Deben- Foerconng Ordinary. Prefce. Dapenis- emer oe Divi- | 
it ture : -rofit. dend 
1} Interest. | Rate. ‘Amount. |Amount. tion, &e. | 
— — > - : \— 
4 | Banks. £ £ £ £ £ | £ x & 2 /, I Theor 
F | Commercial Bank of London’. Mar. 31 1,072 1,834 2,906 *e ee . 2,906 | _". 
{3 | Iron, Coal, and Steel. : || Britis 
} | Park Gate Iron and Steel ....| Mar. 31 3,056, 127,344 130,400 174 _ - | 55,000, 5,400 66,645 = 123 | || On pe 
ti 1] Land, Mortgage, &c. . a I] ; 
t | City of London at Property, Aprill2 37,441) 143,383, 180,824 153 86,525) 17,459) 57,859; 39,201) 193,225 13 | 1} 
ta |} Land and Mortgage of Egypt . Mar. 31 6,550 4896 11,446 a ts a “7 | oe 11,446 9,465 
|| Land Mortgage Bank of Texas; Mar. 31 33,395) 22,780 56,175), 113 16,787; = 3,113) .s $6,275 25,176 = 11g 1] prads 
Li | Transvaal Estates and | a 
F 1] evel: pment....-...++e. Dec. 31 19,736; Dr11,862 7,874 oe 5 se on 7,874 “4 ORC ; | 
f | Van Diemen’s Land ........ Dec. 31 | 760) 6,498 7,258) 12; S p.s. 6,250) ee oe 1,008 4,289) 7/6 p.s. | 
| || Warner Estate............4. Mar.31 | 2,911} 31,821) 34,732 54 11,500) 12,500 8,000 2,752; 31,192 54 Gaze’ 
ir i Nitrate. atten 
FI ih ie SE TRARIES cs cinccvseneess Dec. 31 49,564, 39,023 88,587, 10 21, 000) 6,000 21,795, 39,792) 31,345 6 || = 
"i l4 | Lagunas Nitrate... .......... Dec. 31 3,999} 15,706} 19,705 2 18, 000) oo | ee 1,705; 15,760 2 || Tt 
( ; | Oil. i| duri 
} " || Pumpherston Oil............ April 30 | 16,784) 131,679) 148,463, 25 | 71,375) 9,000| 50,157; 17,931) 70,737; 10 } and 
a | 4 1 Tea, Rubber, &c. 


ia || Beverley Tea and Rubber ....; Dec. 31 510' 4,216; 4,726 8} 2,916) o% | 1,086 724, 2,150 5 

F || Ceylon Proprietary Tea ...... Dec. 31 1,590; 25,271) 26,861); 15 13,500} 1,506) 3,200; 8,855 | 12720' 10 
| Darjeeling Consolidated Tea Dec. 31 3,552! 10,328 13,880 10 6,000) 3,000! 1,000 Ss 880! 8,277 7 «| 

East Java I can cekecs Dec. 31 1,616) 16,493} 18,109 20 14,000} .. 1,097 5,012; .. ; | | Impe 





PEND <olss wuxdun crane Dec. 31 1,079 6,117) 7,196, 20 | 4, a se es 2,897 4,278 7 
| Imperial Ceylon Tea ........ Dec. 31 1,475! 17,995} 19,470 a | 4,500) 13,000 1,97€ 5,207 3 


1} 
i Malayalam Rubber and i } 

i i aie Dec. 31 3,920} 57,201; 61,121 8 40, 000) ig 15,000! 6, 121) 30,682 5 

Rubber Estates of Krian ....| Dec. 31 3,204; 27,438; 30,642 124 | 15,000 .. 5,000 10,642) = 15,222 5 | 


| 
ao RRR cincudineknnes Dec. 31 780, 3,644 4,428 10° 3,146). e 1,278) 486, | 
| 


United Sua Betong.......... Dec. 31 472, 28,453) 28,925 224 | 16 800) oe 10,000 2,125} 4,305 m 
Telegraph, &c. 

: Great Northern Telegraph of ' Bis 
PRE cock cs nnaec'ss Dec. 31 86,725 591,903| 678,628) 22 | 330,000 - 272,222; 76,406] 429.218 22 | ~ 
I] Indo-E uropean Telegraph .. Dec. 31 20,532 101,706; 122,298 13 42,500) ty 60,000' 19,798 91,651 10 \ 

Reuter's Telegram .......... Dec. 31 4.849 2,942 8,791; .. we a 2,066 6,725) 5,936 aa 
j United River Plate Telephone Dec. 31 6,563 180,271) 186,834; 8 129,600} 10,000 41,000) 6,234) 161,806 8 || 1 
| Tramways. ] Ave 
\|}Cape Town Consolidated | |; 2 
Tramways and Land ....| Dec. 31 ‘|Dr. $998 Dr.816 Div. 10,814 “ ca i ee Dir. 10,814 oe Py oa i 
Trusts. i| | “Wis 
i| Batavia Plantation Invest 


RE. siacssscbnnekas Mar. 31 6,064 32,490, 38,554 15 28,740 és ee 10,814; 33,318 15 

| Trust and Loan of Canada .., Mar. 3l* 3,005 52,069 55,074 10 30,000, air 21,026: 4,04&| 56,490 9 
1] Other ea 

; | Callender’s Cable and Con- 


| MORON csiakucadessss Dee. 31 163,169 99,767) 262,936 20 | 35,000 10,000 10,589; 207,347; 85,192 15 | 
| Electric Construction........ Mar. 31 7,471 43,242; 50,713 74 16,815) 4,395 12,664 16,839) 35,568 6 | 
|| Greenwich Inlaid Linoleum... Dec. 31 1,481 4,583 6,064 a — 5,500 560 4) 25,431 10 | 
| 


| Metropolitan Carriage, Wagon, 

} OF DIBA sink csis nese. Mar. 31 169,414 372,140; 541,554 15 213,707} 22,531 150,000; 155,316) 321,091 15 

| Nobel's Explosives .......... Dec. 31 213,934 529,739! 743,673 15 269,012 50,000 341,587 83,074 ee ° 
sia 7 ; : ‘ iaciacialees aaah ele iinet ‘i son ' 
| * Half-year. 1] sta 
| 7 floating and forward cargo section displayed a weaker | WEATHER AND Crops.—During the past fortnight ample rains || 

gh -losed stead t the dé ne. Buyers, how- | followed by high temperatures and brilliant sunshine have made I) 

‘ to hold off, while confining their attention to | wonderful improvement in all the growing crops. Vegetation || 19] 
| p ] \ of Rosafe, 6214 lbs, arrived off coast, made | has made rapid progress, and the condition of the gr wing |] i9h 
i od kr wheat comes f ird f both here | wheat is very satisfactory. Native wheat in moderat ipply, |} 191 
| and at provincial markets, and prices ruled easier in ympathy nd prices show a decline of 2s to 3s per quarter \| = 
} With foreign descriptions. Whites, delivered up, range to s8s, NorTH AMERICA.—U.S.A.—Cable advices report consid ably |} 

|| and reds to 57s 6d per qr, 504 lbs, delivered. Imported grades | improved conditions for the growing winter wheat crop, || 
}| dull ind lower, though fairly steady at the decline No. 1 | although there are a few complaints of slight damage by insects | 
| Ne lar 6os 3d ex ship, and 61s 3d landed; No. 2 Spring wheat sowings have made rapid progress und t |] 
| d tto, in former position. cos 3d La Plata, 6214 lbs, ex quay, | favourable conditions. Canada.—Th pl inting of the 1 i | 
}< ind prices moved in a downward direction, | is gx ing on under very satisfactory conditions, and the most) 
| ye and foreign ; \t a meeting of tl recent estimate for the Dominion is that of 250,000, bushels. |} 
jj London Millers’ Association the price of town households was AUSTRAEIA.—Satisfactory rains have been experienced 1n A 
red d > per sa ky delivered Country patents range | South Wales and Vict ria, but there has been no f to th | 
from 42S 6d to 43s 6d; whites, 2s less, ex rail. Imported de- | drought conditions in South and West Tn Australia 
scription (American first spring patents quoted 48s upwards, ARGENTINA.—AIl advices point to satisfactory seeding opera }) 
and Canadian export pat nts, 460s to 47s, both landed. Grind- | tions in favourable weather, and there is every prospect of 4 |} 
ing barley moved in an favour. American, 42s 6d to a \| 
' 


3 44S; | large increase in acreage. 
rsian, 46s, all landed. Maize RUSSIA.- 


Good rains have been experienced all over Europee 
ling pressure, but later recovered part 


1 
| | 
enring wheats | 
Russia, and the prospects for both the winter and spring wheat 
ptian sis, white flat African | are brilliant. 
| 52s all landed Oats also rather easier t] 1 quiet demand hj £ ‘ turing the past 
a —— gay -llinesregpee 4, es ge mi , The world’s shipments of wheat and flour during me | 
the forward mark: ing still bare « ffers “nelish white ; re gI,000 
| : ul ill bare of offer: English whites | fortnight have totalled 3,183,000 quarters, and are 91,% 
: N a, 335 3d upwards, and | quarters more than a fortnight ago, and 58,ooo quarters 0 
Tyex eT 14 nN ra. > cS x * . -* snarters, 
ea A , ae oe than a year ago. United Kingdom takes 1,091,000 quarie’ 
seme as Continént 1,863,000 quarters, and ex-European countries 199" 
| 
' 
} | 
| | 
} i 


quarters 


THE WHEAT OUTLOOK. ' The United States and Canada have been the chief ntribu- 

Messrs Montgomery, Jones, and Co., of Liverpool, deal with | tors with 2,103,000 quarters, the remaining shippers eS | 
24th : Argentina, 648,000 quarters; Australasia, 3098, qi 

rtnight, in face of the Ind dia, 2,000 quarters; and sundry countries, 2,000 quart 

poor consumptive demand, increasing stocks, and scarcity « SuppLirs IN StcHT.—Of the arrivals at ports M 

storage, have shown a very weak t tendency, and parcels show a | the past fortnight, os,000 quarters have been or 1 red tot 

United Kin 


| the wheat position in their fi rtnightly letter, dated Mav 


} MarKETS.—Markets during the past f 









e° 


line of 1s 3d to 4s 3d per quarter. 






gdom, and 421,000 quarters to the Contine! 
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To-pay's VALUE of Parcets Direct to Liv: ! 
Fortnight Year 
To-day. A } : 
No. 1 Nor. Manitoba, April-May, per 
A®& 1DSs, c.i-f. ee eeeeresrerseseesees 54/ ee JO +* i 


hard winter, April-May, per 


,} if f : f 
G20 IDS, C.l.T. cocccccccccecsesscsecseces WWD oo ij> 


' 

COMPARATIVE POSITION AND PRICEs. 
é 
| 























} ror Year 
} a :; : 
Tt U.K stock f foreign wheat Q arters Qu ter Qua rs ' 
i] a ir t hand + 100 xx x ; 
j I i i ) 5 ¥ > 
| passa U.K. dir 106 ] 
i ( tine! i t y A 
i} ’ : 
j a { orders U.h FUONE. eee. i XN é 
| 
i} i ' t 
| To ‘ 
| Brad t t's "Vis ble” in U S.A eeocececoes 9 aH 4 mm” 
D do i CE c ceecccc +,173,0 7 XX 1.7 9 
| \ . ; 
1] ul * ee cnsasce . 8 O0C K : 
j 3 
| i 5 1 i ‘ 
| Jazette average price of British wheat 
i 
4 Per FOU IDS .cccceces 5 
i} la 4 5 . 
Hi : 
The following table estimates the home consumption of wheat é 
i e ‘ | 
during the harvest year 1915-106, contrasted with 1914-15 14, : 
and 1912-13 :— 
1915-1916. 1914-1915. 1913 1914. 1912-1913 
| ewts. ( ts cwts cwrt 
Imports—Wheat (37 weeks t0 May 13) 65,209 f 0 65991,190 75, 0 
Flour . = 6,959,700 OOO 8,628,2 8,574,800 
j 12.2 ) 4°19 84.90% x 
j Add w K € M Ay Wheat 2.018,5 ] 14 é i 
| | 2.4,5.9 ; x 2 
i) Tota! importe 38 weeks ..... ] 2°0 77,690.42 2 Bt BOX 
i] Less exports—Wheat.. .........s0.. . ¥ 248,10 : 
| POO sc ccccancds néwabi 101,000 320 906 14 ] 0 
i Net imports ........ arre 74.865,300 76,8:8.400 75,812,400 86,094,8& > 
} Add to ti the estimated eniles o! ; 
home-grown wheat .....cccccccees 34,987,300 33,877,900 27,118600 22,687,4 | 
i} 
| weeks’ home supplies .. 109,853,290 110,696 300 102,951,C00 108,782,200 | t é ‘ t nee l 
i} Average price of Engiish wheat per sd ‘ j sd Ss 1 | ‘ ‘ f see <n $ f ‘ 
RNR «ce cccnveascecsscdiocas §5 0 62 0 3 52 1 
SO UE csckaasceudacctuccccecse 12 8 14 33 7 7 7 63 : 
bus bus isk hels ] t 
j ‘Visible supply” in U.S. centres, bush 4.836.000 25,217,000 335 x + 3,0C0 ' : } ated ‘ ‘ 
} = inmocwts.. 29,3/6,400 12,437,700 i7,:62 24 / 
aguas } I } a I] 
1 COMPARATIVE AVERAGES OF GRAIN. re les Raed ae , 
| following is a statement 10W y¥ the O t Sold and | { Q) tt Vict ! 
i é | ( ot | t ( (Im ri \I } ( 
i t c M - ] if ‘ \ i t = \\ \ | T 
i irs trom Ig15 to 19! G v ( } 
j + + 
QCANTITIES SOLD, AVERAGE PRICES 7 ; 
| i 
i] Wheat Barley Oats. Wheat Barley. Oats : ed 7 ; 
1 i 1 
= '- ‘ ] 7 = 
re bet qra bsh irs be . ; « 
78,110 0 3,770 ] 13,*03 0 E5 ) 52 1 é ‘ — , . tor i + . lor ¢ 
| i fiZio 4 +4456 6 i9. 680 5 E 5 5 o 4 
i 1 53,05i 4 20,775 1 55 7 l 52 10 - 
i® 65 d » 4 15525 2 66 3 53 1 34 ” 
; 43,347 6.090 6 20,854 0 ¢ 5 52 31 8 - lb 
42 09,00 3 9,046 7 1b.074 0 53 2 55 1 50 7 a 
__ ee 27 4 5,744 1 15.558 7 62 0 34 (1 8 ‘ r 
> Hi Ji4 £055 9 3,495 ai,Z e 35 éJ 4 
' 4313 8119 2 2,637 O 3,172 § 32 1 25 yi 
i } A 
4912 secces) 34,409 1 sl 4 6,466 6 s7 2 11 < ‘ 
} ee —~ t 
} 
, \ Ya 
t THE IRON AND COAL TRADES ; 
j 
+ i! p 
t Hi , . 
. at nin ul ‘ A 4 t y i ‘ , 
I \ t J t i . . 
} ilt i «¢ y f ) ( iJ : 
1} r + + ? t a 
| } ‘ ( } 
y Ve i ( ne Pus) I i P= 
ery acute with the d i act D n : . 
i be ncentrated upon the G 5 With ne < 
] > t th i ation < price ] ine [ t t . rew 
i] ' with France. Many details have t to be settled | t . ; 
} cal rT ent ¢ + + the ‘ 
1] new scale comes into f ¢ tl < F CcOl I , ’ 
|| I Th test re as f VS t n (-s wi ; eee 
“9 7 1 y + tior r ac t 
i! ie ; Steam smaus, 355; steam smalls (Cardifi), 33s Od ; : t ! D ; 7 
’ 7 LIne? tT f re , ers. hese rd 2 +4 4 y 
1 as coal Durham 37s Od. ts — : , ; : al 
1} whollv in the interest f foreign m t nd wnetner 
j . ‘ 
:| ! al . , . — The demar 1] tent or not. diff tis t t ] 
i} i Pig-1ron market is 1n a firm conaition rt acem ind Ai ‘ £ } r I 
i} esti « . aunt = vweruthin : thrown in the wav of their execut r ~ ments ¢ 
| ll remains greatly in excess of the supply, but everything is | thrown in the wa y on 
lj done to meet home requirements. The problem of output 1s 1 Middlesb nee ‘ a 
a . » heing le« ( in. nearly ntire t rance nd t t tf ii I e been 
elving every «ttention, and steps are being taken for in- | nearly e! : I an =! ag ee : 
: : Sens . raw mainlv fro makers ose OY hold warrar i 
reasing it by the putting into blast of additional furnaces. | drawn mainly 1 : m m = Those wl ; ; 
al Ss ’ . ” +. ; _ ani eed 1; a , - it is Sal secure the mecessary licence IOTr §s pment 
{| || Stocks of the metal in Connal’s Stores have again declined annot, it 1 I : ne a 


y’s Glasgow prices are as follows :—Clevel ind warrants, | hence the withdrawals from Conr yards have pra 
an : nae = a ie Coe eee ¢ iin aat thre Jave e ; 

rs, cash. ors. no sellers. Connal and Co.’s Stores, 1,000; | ceased. In fact, over the past three days the 

llesbro’ (No. 3), 31.765; standard, 1,375; hematite, nil. | increased by 309 tons, at 32,129 
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THE WOOL TRADE. 


Our Leeds hange to hear 
export house 
argument 


and 


correspondent writes It is a 

for the British manuiacturer_and 
America, but is being used as an 
United States imposing a heavy tariff on 


11 
tii WOO) 


wool goods imported. It is pointed out that the war Is not the 
big preventative of imports that it has been n ide out to be, 


the s shortag 


embDarg 


En afi 


spite of it and all abour 
prices that it has caused, manufacturers 
n 


managed during the last eight months t ) send 1,120,574 lbs, o 
ths than in similar periods in 


sh 


+ 
t 
ly 
i 


£168,492 more men’s wear « 


1913 and 1912. The Americans remark that there is no doubt 
that with a return to normal conditions the ability of England 

7 n. .3 7 ' 
and other countries to compete will be fully demonstrated. It 


is even stated that some importers there can get better de 
liveries from our mil!s than they can from their own, and that 
we can compete even to-day on the question of price This 1s 
good news indeed, and it is regrettable that there is anything 
else to think about but export trade. Orders are even now 
being given out at home in dress goods for the winter trade of 


1917. This is some way ahead, that 


eae y consider that prices are not likely 


and it proves merchant: 
to fall much for a 


good long time. Let us hope that before those goods are to be 
dyed our Government dye factory will have improved its out- 
put, both in number of shades and weight of dves, and that 

charges on that head will be distinctly less. France and 
Holland are buying cashmeres made from a single botany 


warp, and also from a cotton Warp, 32 to 54 in hes wide. The 
French blue grey scandal is likely to be cleared up at last, 
now that the Governme nt are buying the cloths at 1s to 1s 6d 
less than the contract price, but British manufacturers will 


fight shy of French contracts for a long time, and our All 


will have to make her own cloths mcre than she has done. 

Our Bradford correspondent, writing on Thursday, says: 
Quotations for merino tops still show an upward tendency, and 
makers are to-day asking anything from 4s to 4s 3d for 64’s. 
Very few transactions, however, have been put through above 
4s, and users are not at all eager to pay this price even. Never- 
theless. the idea is abroad that a higher price level will be 
justified when the London sales open next week, and in the 


themselves. It is announced 
that the Government intend to take a census of the quantities 
of wool and tops at present in Although the purpose of 
the census is primarily to help the authorities to determine — 
far they may go in permitting 


meantime holders are protecting 
stock. 


exports. 1t may 


results are announced, have a beneficial effect in steadying = 
narket. A steady demand for fine crossbred tops indicates a 
tendency towards substitution as a means < € cheapening fab: _- 


thou also is consuming considerable weights 
of these qualities. There is just an movement in 
medium qualities, but below the de for crossbreds 
English wools likewise are quiet. The sales of alpaca 
this week comprise only a few bales of 
Interest in mohair centres in the markets at the Cape, where 
the Americans are still active rs of the ne w clip, and prices 


are still ing. 


gh the hosiery trade 
f average 
40's mand 
1s slow. 
reported inferiors. 
: 
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to Westminster yesterday week and 






a long 


but so far things have not got a great de 
stage. The census of stocks will be the 
regard to the granting of further licences 


Mav 27 


a 










decid 
oe 
‘ 


advocate the free granting of licences to ship either y 


abroad, and particularly in face of a further expect 
cent. advance in merinos next Tuesday in ( 1 
Crossbreds I think will be fully firm, but so far 
ping wool abroad that cannot be entertained unti ( 
ment actually knows the stocks which are | 
Markets everywhere are very strong, the outl 
values being considered as favourable. but th: 
as much male labour being retained as the 1 
will allow. 

— 

The following is a list of the London Colonia] Wos} 
which commence on May 30th, being the fourth t r 
Date, Sale Pmpt | Date 
May. Selling Brokers. No, June. | June Selling Br 
30.. Thomas and Cook ...... 1 .@® John Hoare and ( 

Buxton, Ronald, and Co..1 .. 5.. H. Irwell and Co..... 
3l.. Jacomb, Son, and Co.....l1 .. 21 Du Croz, Doxat, and C 
C. Baime and Co......... ] Sehwartz re, B chanan, at 
June. e 
1.. Schwartze, Buchanan, and 6.. John He are and ¢ 
Co. eocvces che wane os an H. P. Hughes ar is 
Du Croz, Doxat, “and Gas. es Windeler and Co. 
H. Irwell and Co sabe eae Sears 7.. Willans and Ov 
2 Windeler and Co......... 1 23 Thomas and Cook 


Buxton, Ronald,andCo,.2 .. .. a 


3.. H. P. Hughes and Sons..1 .. 24 
Willans and Overbury l 


C. Bah 
Jacomt 


Buxton, 


ne and 


», Son, and ¢ 





JUTE AND PLAX TRADES. 


Messrs D. Pirie and Co.’s Dund ¢ \f 
is as follows The jute branche f our tr r 
slow. The linen trade is well emnloved « ‘ 
Jute This market how litt OT ! a 
largely nceminal in the absenc 1 to t 
‘Lhere is rea nothing changing j n 
latest advices indicate a steadier ton n | 
owing to less favourable crop 1 \ The I] } 
reported to be suffering from want rail ‘| 
unchanged. Flax No fresh deve nt 
during the past week, and any busin ] 
tent. There still no definite inf tion t 
of the Archangel steamers inx1ou W ’ 
in the arrival of these vessels will f S t 
trade. To-dav, no business passing Var ] 
finding a poor market, and price t an 
steady. In linen varns there is not 1 
fresh business, but prices remain ¢ 1 f 
jute yarns ntinue slow, while line I very 
steady. Cloth.—Jute goods generaliy unchanged, 
slow trade. Linen goods of finer descriy ns are 
Government work keeps the heavv end ; 4 t 
To-day, jute goods quiet, linens no chanye 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The end of the season has arrived i 
first sale of new clip wool takes place in 
next, and the clips which will be avail 
early stations chiefly from the n 
land, including Clermont. As a rule, some of the Fairburn clips 
are offered, and from now onwards an increasing quantity of 
Queensland new clip will be arriving in Brisbane. Everything 
here will depend upon shipping, and the outlook on this head 
is anything but bright. The latest mail and cable news clearly 
indicates that the home-coming boats are being filled with other 
equally important cargoes. But the War Office the War 
Trade Department are fully alive to the requirements of the 
textile iiiien, and everything indicates that sufficient freight 
will be available to bring wool home to meet existin The 
whole trade can make up its mind to one fact, namely, that delay 
in arrivals will get worse and not better, and colonial 
pastoralists, merchants, and manufacturers will not to 
grumble over the de ' During the past fortnight there has 
been a good deal of inquiry regarding the production of our 
various colonies as well South America, and particulars re- 
specting the disposal of the current New 


n the colonies; in fact, the 
Brisbane on Monday 
able will be from the 
rth-western areas of Queens- 


and 


g needs 


have 


as 


I Zé Jond clip are 
awaited with considerable interest by all sections of the trade. 
It has been stated during the past week that only 15,000 bales 


of crossbreds bought by America remain at the various 
ports of the Dominion, but I am rather inclined to think 
the wool held there by American firms is at least 2*,000 
That wool will in all probability come on to London, 
be sold in Coleman street or else shipped on to Boston accord- 
ing to the exigencies of the situation at the time of arrival. As 
far as one is able to see America has had all the wool she is 
going to have this side of the new clip, and although there have 
been rumours that American operations have been sto pped in 
Australia in regard to merinos, no official statement has yet been 
made. 

It is now definitely known that the War Trade Department is 
going to take a census of stocks. An important deputation went 


shipping 
that 
bale Ba 
and either 
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THE COTTON TRADE. 
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cs 6 

eis 

Descriptions, a 'f 

6 ¢3¢ 

Sie | S| = 

0 A 1 'A 

American. €a@iadiai@a4 

Sea Island........perlb.... mminm! 184 


Florida ditto........ éseel 69 
Ora G OLM Mid 
American ..........-+.., 788 818 8°54 8°74 


Mid MF Fr. GF 
8°75 948 9°98 
8°73. 9°48 9°98 
8 68 9°43 9°95 
8°68 9°43 9°95 


174... 184 


Brazilian, 
Pernambuco, &¢.........) «+ 
PROPRIO ccccccces 
BENGED sccccesse 
BIGSROTO, Bore cccccccccee| oo 


COG 04+00< scsecsseocec! oo [ORE eae 

Maranham ............) «+ | 868 9°43 9°95 
Egyptian. 

Brown a ita ee | ee 10321102 





Upper ...... 9°92 1062 
West Indian—Sea Island: .. | -- | .- (15 
Peruvian—Rough ...... «. | «+ | .. 1300 
Ditto Mod. Rough .... .. 1125 1200 
Ditto Smooth ....... o) «a 8: i8 9°23 9°43 
Ditto Sea Island...... ..  -- 1 11g 
African, East, &c. ...... 810 870 9:10 9°75 
East Indian. G F rer Ga. FG 
Surat—Mac, G'’ndSurtee .. 
» Broach .. 
M. Gin’ ‘a Bhownuggar 6°24 
M. Gin’d Oomra, No. 1 6'30 
M. Ginned Khandeish .. 
M. Ginned Comptah .. 7°05 
Scinde and Bengal...... 5°78 
M. Ginned Scinde —a } 
M. Ginned Bengal.. ae 
TONE ons cnceeeceses Oe OOO 
Madras, Western ...... 7°06 .. 
Coconada, Red.......... Fr. 718 .. |. 
M. Gin’d Coconada, Red Fr. 730 ..  .. 
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QUOTATIONS—Ma 


| Extra Fine, 


a | Fine. 
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ee \19 


GMMF 
8°90 9°48 


Gd. Fne 


1 


wo 


1177 1249 
1130 1173 
16 17 
1325 1400 
1225: .. 
9°58 968 
124 13 
9°95 1070 


Pre 8'fn) 
10 oe 
G4. cc 


6:38 653 
5 6°50 6°55 


* * 
* * 
* * 
** * 


Same Period Same Period 
1914, 


eo 680 810 
oe 645 7°25 


4°95 5°60 5°95 

. ie 93 
5°35 5°75 6°60 
rer Gd, Fne 
ee . o' 22 
4°80 4°75 5°05 
4°14 4°29 4°59 
4°20 4°55 4°65 
4°02 4:17 4°47 
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Bales. Bales Balee 
[Imports Week ending May 19 88,695 wo. eee 
From Aug. 1, 1915 .. 2,954,128 .... 4,124,694 .... — 1,190,566 | 
Exports Week ending May 19 2,879 ...6 ; 
From Aug. 1,1915 .. 570,439 .... 352,295 .,. + 8,144 
Consumption Week ending May 19 TRIE cece ; ae ‘ 
From Aug.1,1915 .. 3,302,755 .... 3,052,915 .... + 49,85 


| Stock eee eee ee ee ee en eeeeeee eeeee 727,810 


THE 


27, 1916.) 





May 


ECONOMIST. 





The imports for the week ended May 19 amounted to, 
22 6o2 bales, and the quantity of American cotton reported at 


sea tor Great Britain (including cable advices to date) is 111,00c 
pales, against 276,000 bales at the corresponding period last year 
Imports, Exports, Consumption, &c. 
May (9. 








=~ 
1916. 


1,579,580 .... — 851,570 | 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see “ Postscript. 
May 


Mincing Lane, Friday 


Oooo 





| [ we 
iva ere kh it a tea ] > K S e 
MANCHESTER, May 25. r faetk : 
4lthough some fluctuations have occurred in raw < } Ww at corres] g per i ( ‘ 
t the market for yarn and cloth has been fir: | L ts during last ed 73,0 aga I 
t operations in Certain quarters have strengthe1 ime time iast year Centra it wor 2, against! 
t sition of many producers, and buyers are find Imports and deliveries of raw sugar into London since January 1st 
dificu't to get in at low rates. There has been plenty of | t0 May 2oth, with stock at latter date :— 
about in light fancy fabrics iscel ‘ 1913 1914 1915 1916 
9 lly for India, with fair sales, 1 little t Tons Tons Tons Tons 
= oO ng itself in the offers in shirting é ‘ Imported eoeee eeeee 113.180 ee 101,000 e<¢ 69,190 69,56C 
Mad: China business of any weight has be exce ! Delivered ........+. 107,850 .. 88,660 .. 81,020 .. 52,09 
» of the smaller outlets continue to supply a stead le. | Stock...... seeeeeee 21,900 .. 95,140 .. 30,970 23.38 
| in a variety of goods. Dhooties and ot! cht js | Stock, U.K........- 69,425 .. 154,520 .. 126,780 +4,66 
. e deeply under contract than for some tir ba COFFEE.—In auction, mederate supp uta 
: ' ' | menemenrad fate annmnet at ateas shoo 
Producers of printing and bleaching cloths have more RPOSIences ais Sul t at steady rates. | 
to go on with. The home trade seems to be rather mmenced quietly, Dut subsequently | 
Ame .n varns have been well held. and the undercurrent of Id, 51 September, 52s od t s 3d | 
demand continues encouraging, but the le n | 0 53S wh ; 
. extensive as last week Me t ff the orders n export Imports and celiveries of cotiee into Lond n e Jan ar 
tions are for the Continent. Bolton spinnin se 1st to May 2oth, with stock at latter date :— 
ed request, and prices are stiffly held 1913 1914. 1315. 1916 
. Tons Tons Tons Tons 
(J.) Comparative Statement of the Cotton Trade Imported .......... 21,800 .. 32,170 .. 27,130 .. 20,370 
Delivered (home use) 6,580 .. 6640 .. 9,320 .. 10,000 
-: Previous Weeks in 1916 Export ....---e---- 7,080 .. 11,160 .. 12,350 .. 12,200 
rice, —— ————_ —__ 6 500 24 6° 8 470 21 OR0 
+ May Price,|Price, Price, Price, | Price, | Stock.. are ae 16,500 eee 650 ae , 8.410. _— 
25, tMay|t May{MaytApr.tApr.| COCOA —At public sale the good f 1 » bags wa 
1916. 18. ll. 4 27. 18. ered, and met with fair competition a 1 it we 
a asaya ea neat Bal 1 of, values be gel i i Ce n, ta 
sdisdis disdisdisad sl aa ) 1 9 » 8 fi I ( . 
Raw Cotton—Middling American..per!b 853 866 843 817, 7:87 7:90] Pidtita “ : ; . 
— Good fairbrownEgyptn..perlb 11:14 10959) 10°91 11°06 1052 10°87 | 55S tO 50s, a DA t 0 1 
Yarns— 32's twist ........ ete aa perib 013 013 /|0123 0 128 0 129 O 12% TEA During the week 41,0001 kages I i 2 i g 
oe GO GEE snstncningnenes perlb 0 134' 0 1341013 C124 0128 0122] Gevion and 2,000 packages Java we ib 
— 60's twist (Egyptian) ....perlb 0 203 0 203 0 20} 0 20: 020 0 20% ete Pegg: 7 sees , ‘ , 
32-in. Printers, 116 yds, 16 by 16, 32's and ( petition |} roved weil sustainea, a ates | t 4 
DE. cnusscacecensdeadveeneuaaawas 19 0.19 018 9 18 6 18 4:18 4 vere well maintained 
32-in. shirtings, 76 yds, 19 by 19, 32's and SPIC led quiet in ¢ t 
, ’ J i 7 - r 1 n all é ites ré g 
i nininathinh ctainadieaaaneeiiie 6 3'16 3/16 015 9115 7115 7 | SPICE ruled qui : aad 7 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 3410 3510 2 91L 910 910 | tended easier ingapore, bia S ent, 
39-in. ditto, 37g yds, 16 by 15, $4 lbs .. 9 %9 39 2 811 810' 816 4d 71464; » ditto : Ol es, lair Zal 
' : on spot, sold, 6$d. Tapioca and sago moved low 
({I.) Compared with Previous Years. RICE.—Spot market quiet but stea urd S, 
* ever, being comparatively dear and reserve ofte Scar 
; oo Corresponding Dates in f labour and difticulty to find storage llr is k ; 
‘a . JUTE ré mained inact and ALUE iargeiy n al N e 
191g, 1915. 1914, 1915.+ 1912. 1911. | fect marks. spot, Dundee, reported sold at Calcutta « 
————— Sat aia a yaa | forpast half of the month, 57,000 bales 
- s dis sdsdis e Saltics: Mianceteih i ceteis. steed Tate ieeitinn Rais ———— 
Raw Cotton—Middling American..perlb 853 5°24 775 661 637 833] _H&MP.— Manila description nee arity, in Sj 
ait Good fair brown Egyptn..perib 1114 735 916 960 09,4 0 103 of small weekly receipt Fair, May-July, s £ litto, A 
Yarns— 32's twist ........ec.see: veerib 013 O 01080104, 0 Sg Oli une. at £54; Coarse, Mar lly, at + ar New 
os I Ry oo. : £54 
FO"S WOE ..ccccccvccccecs perib 0138 0 8 0103 910 O 9% O 108 | 7..4.)4nd nominal, with very restricted offe 
—_ 60's twist (Egyptian) ....perlb 0 20g 0.134 017 0178 0 16g 0172 | “SAA Ess ; 
. TY e { I a] tiy rt tu t r 4 t 
32-in. Printers, 116 yds, 16 by 16, 32's and SHELLAC moved off quietly. Of future , T. N., August, 
0 sssenseineubanenienseanemrenien 19 0 14 7:17 3 17 581711 19 2 | sold, 95s 
52-in. shirtings, 76 yds, 19 by 19, 32's and ab 7 fo ask GAMBIER slow (ood mark May-July, s if fa 
Ww Be ccccccccccccecccccessscsceeeses 16 3 12 6 15 1 15 940 10 17 3 RUBBER in quiet request i i \ lues c ed rs i 
S#-in, ditto, 38 yds, 18 by 16, 10 Ibs...... BaSMIiS SIF sis ans) ees ae 7] ' 
33-in. ditto, 374 yds, 16 by 15, 83 ibs.... 9 34 619 8 0'8 2 8 449 6 Standard plantation crepé¢ spo 2S Of S$ O% july 
- . ecen . > od to : ; ey oke st 6s ‘ * rT 
* European War. +t Nominal quotations, D nber, 25 lod to 289d. om i eid - 
2s 74d Fine hard Para, spot and near, quoted l 
COPRA ruled dearer, and holders acted with re e, an teady 
demand prevailed from Marseilles 
HIDE, LEATHER, AND ALLIED TRADES. TALLOW .—wNo auctions held. Private market iet, but rate 
; showed no material alteration 
ene METALS. — Tin: After a little irregularity at interva the 
TY ’ | ‘ a . tendency on realie« , ath a 
were no changes of importance at Thursday’s Ber-| market manifested an easier tendency on realisatior t 
hide sales, all the chief classes being sold as per| middle of the week, Star lard, cash, closing at /19 thre 
nt between the meat and tanning trade interests. Calf | months {192 Ios A cessation of selling prevailed at i 
idy and inclined to firmness, whilst wool skins and | day's session, values of these Cates improving to {192 1 ur 
: 4 ] } | esr ne ely english ofthiciz Vv quote at /I { . 
» appreciated by 1d to 6d per skin. There was a slight | £192 15s respectively Engli h officia juote 1 at fgg to £2 
two classes of horse hides, showing the top has been} Copper: The warrant market re nained extrem« die until 
Chicago market is active, and cables report that | Wednesday, nothing whatever being done, cash St lard relar 
5 , oa ae ier ats and three month ; Dealing 
o packer hides have changed hands at advances of ; to £132 and ae months to £13! : Jealing 
No « hange in drv hides however, is ¢ ibled. scale at Thursday s session, while vaiues ol 
in leather is checked by the uncertainty of the | eased, being finally fixed at #129 10s and 
requirements: merchants and tanners are forbidden to| Electrolytic, £154 to £150. spelter stea 
in classes except to makers of military boots, and as | May, £95; August, lower at — Lead weake 
tter seem in no hurry to do business the position is} foreign f£ 31 10s Lr nomival 
i 
Meanwhile, stocks of leather are to be examined by | 
e inspectors, and what is suitable for military require- - 
ll be earmarked. Prices are very firm for all grades of 
ide the above. Stocks of imp rted upper leather have nf Total runds, £21,111,665 
cleared in the military grades for the Russian order, 
ost of box calf and glacé kid is advancing almost ALL CLASSES OF 


Kip dressers are hard at work for the Russian order, 
Government are to pav for the tanned kips rese rved by 
May 12th sales at last prices, and will do the same at 
June auctions. 

» shoe trade centres every effort is being made to veil 





INSURANCE EFFECTED. 


MEAD OF F:Ces— 
1, NORTH JOHN 8T., LIVERPOOL 
924-28, LOMBARD &8T., LONDOH 
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THE ECONOMIST. 


Deliveries week ending May 2oth 
299 barrels last year : 
barrels; landing, 
10 ae t, 7,400 Ameri 
rican, af gainst 26.5: 50 barrel 


1050 


TURPENTINE.— 








I 535 barrels, against 1, 
03 barrels, against 139 
29 French, nil, against 


stock, 20,907 barrels 


Spanish, 8 843 barrels, against  £.290 barrels. 


SUGAR.— Market unaltered. 


COFFEE. .—Spot 
moderate scale 
svld, 51s 6d 


FIBRES.—Jute quiet 


i 


£33 tos paid for native 


Hemp quietly steady 
RUBBER.— Market 


LONDON, Fraipar 
ARROWROOT-perid s d 


%. Vincent,com.tofn, 0 14 
0 





0 
BEE ann snuee 5 
JOOOA—dnty 6‘ p. ib 
*rinidad, mid. co fine, 
per cwt. --. 88 0 
Buperior ......... 90 6 
irenada...... - 7% 0 
West Africa......... Cc 8 
OS 0 6 
Jeglon, ewe 78 9 
anayagail.. -» 105 0 
Sabla. fairto fine... & 
JOFFEE—inty 42 per ew 


€. Indiafineord.gd.mu. ¢5 
Do good to fine .... & 
Wocha, long berry . 90 
Do short erry ... 105 
famea., gd. tofp. ord. 60 


Greenish .......... ¢5 
OO 77 
Joata Hica, ord. to mid. 62 
Good to fine. . 78 
lentral American, “ga. 
ord. to mid....... 52 
Mid. to fine . . 62 
Foxy descriptions... 58 
Vere Pas .....000-- 75 


folambian, ordinary. £5 
Do gd. ordtolow md 58 
Do mid. to fine .... €5 
Santos,sup.,c&fterms 58 
JHEMICALS— 
Acid, citric ....pertb. 5 
Bitric .......c0ce00- 0 
Oxalic, net ......-- 1 
- 0 
J 


OBOMMWOCOO SOO VZ.OCOOCOCO*t'. © 


Tartaric, meee - 
Foreign . 
\lom, lump . ‘per! ton #£i9° 
Do ground ... . 219 10 
Ammonia, carb., Dp. ib. 0 
Mariate, White..ton 45 
Sulphate .........- £17 
irsenic, lump, perton 70 
Powder ....perton 34 
..-per cwilac 
Pearl do OP. 2s 
3leaching powdr. p.tm 22 9 
torax, crystals ..cwt 26 
Do powder ........ 20 
ream Tartar, Orystal 
Do on a, 
Do ¥8% powder ....2C0 
Jalomel ...... perlb ¢ 
odine, dry ....per os 9 
Nitrate of Soda, p.ton 17 
Potash, bichrmt. pr.lb 2 
Chiorate, net ...... 2 
PUOAD ccccsccose % 
Do Foreign . 3 
Sulphate. . . pe rton 73 
jal-Acetos ....perib 1 
jal-Ammooiac, pr. cwt 65 








PoOOPHS ac OFOoe se 


~ 
2 
oO» 


COo@enmuwnea 


toda Bicarb., per ton £5/15 0 


Seeemase 

a 

_ Caustic C 
arof lead white ton %/u/0 
oreign white..... 10) ¢ 


suiphate Quinine— 


German Manfactrs. nom 


Do @nd hand ...... 3 4 


salphate Copper,p.tn. 62 °/0 53 





EGE peccocosctce nom 
Yalphar Flour ...... 120.0 ; 
aca iiinge® 1116 
7ermillion,Ohinese,p.ibS 6 
PE cnbvescibnes 56 0 
OOCHIN EA! 2 8 

COPRA — Malabar 
London, Apr-May £3450 
Ceylon, London 33 0 
South Sea oan C/O 
F. M.S. Straits....... 6 
JUTTON— 
i00d Western, c.i.f... 0 8 
JALS—Yorks.,p.tm. 6 0 
Best Wailsend .... 0 8 


RUGS— 


Aloes, fine E.1.,p.cwt 45 0 

Cape, good to fine.. 31 0 
Aniseed — star.. 75 0 
jalsam .-per ib 17 0 

Oapivi. . 1 9 
wehes, China :.:. 0 0 

Japan, refined...... 1 8 
Jardamoms, wae... I 6 
Jantharides ....perib ) 0 
Jastor-oill . 04 


1m Benjmn. Sum, 
seconds ..per cwt 626 


Olibanum, ‘drops > 
DED pauccsseveds 6@ 0 
pe cuapha ..... ese 88 0 
BERD oncneese+ 400sses 0 
dusk pod, China ..os 55 e 
Ml, Cassia -per 0 CG 
PR tnnecneteune Oe © 
veoperentat, B.G.H. 14 6 
ere ig 0 
aa © to = 0 9 
senna pod 06 
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American 


American, 
and Spanish, 
nil, against 
against 500; 
ls; French and 
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June, at 2s 83d; July-December, 23 9}d; October--p 
2894. Ribbed smoked sheet, spot, sold, 2s 73d to ' . 
hard Para, spot and near, sellers, 2s 9}d. 

COPRA easy. Ma'abar, May-July, Marseilles, sold, f.: 
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LONDON CATTLE MARKET.— May 2; 
































oxmsenecme 
British Animals, Per 8 lbs sinking the offal 
POSTSCRIPT. Friday Evening. sd 1 
Selesion heel. ..cccccovscennccces F OED TIEN cccccce ; a) 
Middling beef ......+++++.++++++ 8 0 Inferior lamb, .... Deters >. an 
market steady, and supplies in auction were ona tee DONE... niscceseieeseneaeee: oe 6 | Prime la ate al 
May call, ie ‘Sater nferior MULtON ...seeceseseveee 7 POE skdescccctcsceccs.... 1 all 
ay quoted 4 September, Middling mutton ...cccccccccee 8 I Reeser eat 4) 
here, but Calcutta ca dearer, with LONDON vate MARKET.—May 2s. 
firsts assortment, y-June steamer. 7 — Per Ton, || 
i s , ~ va. Tt 
ree , English Old .......0. seceeee 915 O| Jerseys a Se 
re mained suie ia = ey, | San, CCRLSCRSSEERCES SSS EE Pea SASSCRASe seed ee se04c , 
quiet. Crepe , SOId, 2S 8}d > Mew Beamied ceccccsccscsess . 20i0 O renee Tyee ‘bo iene. e | 
aay S ogibe ane) eee Saeed es - ee ae i 61) 
Z > g 7 
Commercial Times,—Weekiv Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department, | 
DYE STUFFS, &o— « 4 | WETALS—8. Co ; | ] 
) Bom ed pper £s £ « 8AGO— eds TAPIOCA— 8 
— China. .percw: 9) 0 ©5 0| Bng., Tough, per vor nom Peari, per cwt........ 22 6 24 i 1 ake, fa . me ee ae 
Turmeric, Bengal... 40 0 4) 0| Besteelected ......147 0 43 © Sago flour............ 17 6 18 nied oe cw 28 5 el 
e re nger . _ & ¢ §2 6 ane... 7% 6 6 Ol. wf i a F 
erage block .. 62 6 54 0| Standard ...... cas'i21 0 0 0 3HELLAO—per ewt-- “ARScthim, 9. non 
Cuteh, ord. to fair... nom | ron, per ton— range, first marks. 110 0125 0| Archangel.......... nom 
Breail ei s £ s| Bars, Welsh Ports.. 710 0 0 Second, fair to fine 97 6105 0 
Brasil . ;---..,pertor 10 0 0 0) Staffordshire Bare, jarnet Lac, AC..... 83 0 0 0 | CBA—duty Is perib— 
natie amaica. 10 0 0 Birkenhead ...... 619 6 5 |8utton, Lac, gd.tofn. 8? 6 $7 & | ongou—Common 08 0 &/I 
4 wees 0 0 G 0} Gheeta.............- 7: 0 0 6| Lowtomedium.... 75 0 €0 0| Mediumtogood .. 0 114 1 0 || 
Lenwend. C ee 14 ¢ 0 ¢ Hoops, Birkenhead 7 0 0 0 Ypot TN quiet value.. 230 O 0} Fine to finest ...... 11 1230 4] 
a me me ampeachy 1 6 ¢ 0 0 Nailrods, London.. 8 1 ea PR epeereoaes £4 6 4 0 | souchong,common.. C 9 0 10) 
Honduras ........- 170 0 G| Baila, steel, f.0.b. Jaicutta ..... sisssse 42 Rupees. | , Good to finest...... 1116 
amaica............14 0 6 0| | Welsh Ports...... 6 0 618), | Jeented Orange Pekoe 
ee" a 20 0 6 Be oan Lob 8 ; Q Thina—Teatlee Supr. 0 0 | aet OO chat, .o hn 
l : 0 0 6 otch pigiron,cash 59/9 a , | Scented Cprs. ....... 01 
ELEPHANTS TRETH — wer cw". | Cleveland, cas .... nom | Blue Klephant .... 16 0 1 6 pee, com. 10 fa = ; fa t ° 
oft, 80 Ib & upwards 66 0 73 0 Hematite,cash .... 676 0 ¢| Taysaam Kahing .. 15 0 16 nest. eooee 10 LG] 
FiA5 — por tot ton, cif. £ 2 s \aad— King. vie p.tor 3:0 0 0 — tteeceeeeees * ° 18 0 tonne Hyson ....... 0 09 i] 
: oreizn, May 175 0 0| 2ussah ..... eccccee 5 6 ood to finest...... 1 0 1 
Pernan D ---. seseeens golcks! ver, Det puttlel’/12/6 14/12/0 — eseacece ° - ° 3 0 — and Ceylon— 1 6 | 
e elter, O a 75 0 9) 0 | ZRDAD .........0.-00- U 6} roken & F; gs 031 O14 
Currante— vuty 28 p’ ot 8 s d Tin, English ingota . 198 0 209 C Ttaln. an Milan 25 0 28 0 a 7 7 . 1 
Vostizsa ee 50 63 0 Do 4°, bars ....'99 ¢ 201 c rgansine—Mid.togd. 0 0 G 90 | omen Pekoes—Com. 1 0 1 (y 
isi awieneiut £ 1 ¢ tan ard, cash ....195 0 air to good........ 1 1 1 2 || 
Galt. TSN 0 0 Tine ates, per box— eon Pepper, —"s “o i. iol aeowse ie 2 8 SO 
DD « ssanseeewe eee 0 oke. ee nom j : 3 ¥ SEES 6006400660006 3 6 
Patras .........0.- 0 0 \Zinc, Belgian Bheet. 44/0/0 52/9/0 | Singapore, stairWhite 0 3} 0 4 *ekoe Gouchong— ies 
Amelins eagle +. ae 48 0 Antimony. Reguins.. 0/0/0 6/06 White —. ; re 0 78 Common .. eee O14 O1QTI 
Trgos, dease...... 44 0 45 0 ofLs— Fish— Plmento...........--- oe 8 Slee nome. 19 1 
Grails, dcase ..... 48 E3 sey crade, p. tan a “1 eee _? 16 19 ee 10 11 | 
eta Beal, pale . ve = ROM ee eee = , 13| Rena” HOS ts acl 
Brock. 56 = be . ae Cod . ae nom a “renee. 153 1 5 Ev icancececnses 16 26 i] 
De’ sib 43 8 Olive—Spanish ...... nom Chips .............. 0 39 0 4 TIMBER—Timber & Hew: 
Pape .. cece Se tee 0 Levant «oe. Cassia Li Den sees 50 0 55 0 Wood.—Dantasic a 
Malacas 23 9 Seed, Linseed, per ton 3 20 3700 Oloves—Zansibar . 0 62 0 63 Meme! fir, p. loa 220 20 6 II 
Raisins— Valenciar—_ Rape, ref. Eng.,cakts. £4 0/0 §5.ia/f Penang . 10 1 6... Pitch Pine tim r257 0470 0 {I 
ied aie neat. Uae) e en =< ish,nkd 9 0 : 0 Ginger—per aA Uanada yel. pine larg. 200 0 2 0 | 
Do ea .. a 4 9 * mgcesss oun a< 5.5/3 2 0/3 Cochin, cut . . 8 0 99 0 Quebec oak ......... ee 250 0 |] 
Quarters ..........6 . —, a * ane oe Do smalirough.. 38 0 40 0 Indianteak......... 30/00 
emaemen eo oe 3 omens. leylon. . $4 10/¢ ote. Do washed ...... 45 0 47 6 Wainact. Igs. 18ft cube £0 140 0 |} 
GaltemanGvech..tuns . chin ........ o5°/10/0 61/1°/0 Japan ..... 42 6 45 0 Deals&Sawn & Prepares Wooi— |) 
Medium 95 . Palm (Lagos) ....... 4509/0 9/0/08 Jamaica 85 0 95 0. Norway, Petras, std. £28 (£30 0 
I ee ola ae > lage, American..... 8510 0 ae oat "perib 19 2 4. Swedis good... .. 30 0 35 0 
= “0 0 o English ..... nom — |Nutmegs, good to fine 1 6 2 0 Common 1 25 0 290 || 
Australian Raisine— 0 Petrolm. Oil, per 8 Ibs. clo ¢ Smal! to medium 010 1 2) Bassian 3 7 
4 Crowns ... one hie ioe 1 0 © © Qhiilies—percwt ....145 0 0 0| Finland aoa eae 0 31 0 
“Sa Der ea ee 12176 13/00 SPIRITS—Ram, ppt.g’.dutyis1d OS™ PM = 3 OO || 
eee : 0 American (Western) nom Jamaica, per lig. gal. Do ied Saidnes 28 0 31 0 || 
Afghan Sultanas _._. gs 2 Ol) Seeds— edsd bd. 30 to 380.P. 4 9 7 6 Do (¢th........27 0 #9 0 || 
Californian Muscatela— ¥ | Linseed, La Piata..spot nom Fine mathe -eseee 5 6 9 6 American Spruce .. 590 33 0 II 
3 wall oi Bombay, pr. 416ibs nom Demerara, proof ws 8 6 re 30 * 
Tiecivnn 40 30 ? Git . , Pitch Pine Planks... 50 
J 5 tes Sta a Calcutta, pr.410lbe spot 75 G Leeward, Isl. proof 4 C 4 6 e 60C eco 0 |} 
0 Oranges. val. seice ted 6 4} 0 Asof, Black Sea.. 6 0 0 0 EL, and Mauritins 4 0 4 6 “ie York pin pone 9) 020s 0 
a ' oii . 1) 3 5 Rape, Cawnpore, br Havana thaliana 19 2 ew York pipe .... 9. 020: 0 |) 
Seusens, Pelee 0, Bea ‘1 0 16 8) “Jiy Aug,newterms nom Brandy, dnty 16s 1d per proof gal. TOBACCO— 
Naples eee. 9 0 25 0 PORTLAND CEMENT No. Vut. in bhds. s d Daty56—62perlb s d 8 dj) 
Messina .. ; 8 O 12 5 Best ; er con deed 3 0 41 0 a eee ae orgies 1 ¢ 4 - _ 0 6 
seeeee vole st, | < iva. v v eanceces 18 0 er lb, bond ..... oe 0i0 |} 
en m caste i 0 0 0 PROVISIUNS— BBS. wwocces - 18 0 BE Virginia leaf— : | 
HEMP—per — 2. 2 | Butter—per cwt.— Es siinssie o 18 0f #8 Common to fine... 0 5) 1 6 || 
St. Petersburg layer 63 0 9 9 Australian, finest ..153 0 162 0 1900..... eee ” 18 6) S33 Strips ............- - 08 164) 
ag em = ’ yer 65 0 0 Qanadian, finest... 0 0 Ot Scskenene 0 25 6 Kentucky leaf— 
N. Zealand, Dock, fair 49 6 0 Irigh creamerier... 142 0 168 0 QGornapirite, pf. dy.pa 12 2 00. Commontofine.... 0 6 016 
ee eee FO Dateh creameries.. € 0 Bplrita,{.0.b. Ex. pet. 1 1 0 0! Gtetpe....ccccccce . 0 & OC 
ore ee Re aos Argentine, finest . 152 0 162 alt spirits, duty pd. 0 0 0 0 Columbian 4 0 ‘e : ; 
onene  & 20 uasian, finest ....130 6 1o8 0 JAVA ...-.05 v 
Coir yarn, 400 a to fine = a Normandy ........ 00 00 So (\TUPKey ....006 0 * 404) 
HIDES—per ib 10 20 Danish .......... 172 G 174 Enelish vodned 45 Oo 0 FaRAB. coceees 0 % 010 7) 
Balted Australian * @ s 4 Brittny, rolls, ds ib 14 6 17 nglish refined .... 45 0 0 0 Latakia....... 10 30) 
West Indian es) 94 vl 04 Bacon, sngd.—Irisii. 102 9 112 SHELLS—M.-o-P. per cwt— Ohina ........--+++0- 05 0 8 | 
eee wteses 06 0 Continental ........ 95 0110 0! Manila, bold £12/0/0 13 19/9 Borneo and Sumatra i 0 7 6 || 
apatites v3 ( Canadian .......... 92 0100 0 Maccassar ........ Beodlead.....ccccese oe 09 1 6 
Oporto 2........ eee OI 0 i? American .......... 82 0 0 dney....... a8 HAVARED ...cccc-cece 1 8 8 OI 
Dee Bevakied tun 10 9 10) Hame—Irigh ....... 132 0350 ( . Australian 14/C MCh .....++++ wevere 0 SHO MY 
PBR tmeen pe 9 9 ¢ Canadian .......... 98 9100 0) Bombay 8 § Manilla se... 0 6 8 EY 
Oentral American... 0 & 0 16 American |........ 6) 0.03 ¢ a FOP TEER sancss0ce 0-000 05 06) 
Buffaloes, Singapore.. 0 6 og Vsrd—Irish bladders. 83 0 95 0 SUGAR—per cwt. duty 14s Cd, 98 Cigars, duty 10/6 per Ib2 0 UP || 
Penens - ss 8 American pails .... 80 6 C 0 er cent. polarisation. 0 064) 
ea Ree ear v Pe 11g Pork—per 8 ibe ...... 6 8 << Brit. W. India, syrups 0 0 00 ‘TURP 'NTINE, nowt alii ae 
Market Hides, English Beef—Argentine, prélb. § 7 6 Orystallised ...... «- 0 0 0 0 WOOL—English. Washed fleeces 
Ox, 90 Ibs and over. Ns chedkuseeieeue 7.0 8 4 Surinam, crystals .. nom ues Ib— — ; 6 dead 
60/89 Ibe .... aa teeee- bom Penang, Gr. and white pom ince hogs 17 1 iI 
Cows ........ Goud IAD .eees-eell8 O10 0 Native ..... eeceee ° nom Irish sup hogs. aa 1 $$ 110 
HOPS—Knglish, 1915 £6 ¢ es - ., nom — Jaggery, Cane...... -. = Bom Do” wethers.. 1 % 110 |] 
Foreign. 1915 4 Eng. Cheddars ....24 0 122 0 Natal Syrupe ....... pom Ke alten —- . 110 |} 
INDIA-RU BBER—ib- ” Onited Statea..... 106 6 1G 0 plian, Crymtalined nom i my hae it a ’ } 110 
Para, fine, hard, spot 2 ee are 0 0 . ¥ J FTUPO nn cencwces nom Southdown ewes aud Abie 
swphoocee ie ite, loaf .....06. 9 0 0 O Java, spot............ 00 0 rethe , 2h oa 
Bengal, good red vie- anes Russian 0 6 D0 mace ie” — : Shropshire hogs... 1 10 1 204 
let to fine ........ 14 15 6 lish. ......., 14 6 ig 6 DpBrINED—London— jontal— 
Ca See ae gg 7 te fom ae " 3 1S ¢ Yellow Orystals... 41 44 0 0 Fie. —Scoured super 3 0 5 $ | 
eign iofood ord... 10 6 12 6) Daniah ..cc.cc..c.- 15 6 17 6 Caoes Bod -- -- 1 8 8; Seomebeees ow 35 8 
ras, dry leat, good 5 9) Dutch -.eseeesee, 86 ¢t\| ene “ao 2 : Soom 4-3 1617 
Kurpah,comidtogd £5 yf § _Hrish -ssscccescees 14 5 18 ¢| Orpatala, whiia’... 41 49 42 74 Queensiand— 
Low to mid.. 56 9 FLOU R—280 Ihe Pieces ........00.. 36 0 40 0 Sconred super $0 3% 
LEATHER R—per + Town housenoids.. 48 0 9 9 ORUsEED— Greasy avr. to gd. 1 5 1 Z 
Army Sole "swe. $8 ¢ g QICE-Rangoon, sot | Butebpravot... . mom | Bg Webeomreders TS ih 
steerken 3 . b aoassocecés B ! ’ +s not reas _ % 14 
Mixed tannage Monimein............ A > French Loaves, prmpt nom 8. ‘Aus., Greasy avr 1 2%) 
Butta or Bends 22 2 g Necransie............ nom French crystais, f.0.b. nom N. Z.—Scoured avr. 2 5 3 ti 
Oousmnen tannage .. 1 8D 1 PII sick. cow coens nom — Gran., ready nom Greasy average .. + 44 1 8 
ang At ine =e 2 g Saigon, c.f.&1........ nom rench Oubes,f.0.5... pom Cape— 27 2 81 
East ind. Kips ee 6 9 OG arden Siam, spot ..17 0 17 6 German Onbes, fine, Scd. sup. Western ¢ 7 4 
gen Ind. al Aer 0 30 Wield Siam .......... nom 0.b., prompt...... nom Greasy avr. l ° : 
lian Sides 1 5 1:9 Bice Meal, ton— Bret—German, f.0.b. Sed. avr. E astern 2 ; Ss 
Americas Sides... 1 4 1 °9)| Spot Rangoon...... nom DFOMPE ..-.. 00000. bow Greasy avI. | » ee 
— Bhouiders.. : 5 2 $ Forward, ex-bip terms nom TALLOW —per cwt— Cee Some. 19 21 
me 68 Bi = ve. c. 6S he 
English Bellies .. 0 94 5 — Australian mutton. 44 0 53 0 New Zealand, oe.. 5 9 fe 
Bars u 39 4 merican, common 21 0 0 Do beef : l .S 
BS 26) Ue ccsaee 220 0 —3 6 be oie ie 
ednsmas 0 0 QHPE scindiinctinn 6 ORS Do coarse .... 1 5 1% 
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bor - AGGREGATE BALANCE SHEET OF THE 


LIABILITIES. 





i} 
| 
1 
| I e Fund 
| Rede n Fund 
| 
' UT. 
| To Balance 
| 
j 
| To Bala 


| The Bank also holds in Gold Coin and Bulli »n for the 


Treasurer of the Commonwealtl i ; £7 .908 .0F QO 
We certify that the above Balance Sheet, compiled fr m Stat ents DENISON MILLER, 
f ed by the several oftices of the Bank, is true and correct. G 
H. T. ARMITAGE, D. B. MURDOCH ney, 28th I we. 2 
| AUDITOR-GENERAL’'S REPORT. 
Ina dance with the provisions of Section 20 of the Commonwealth Bank Act, 1911, [ha to report that tl Aggregate Balance Sh f the Cor nwea 
Baz f Australia fc eaheieiiue ar ended the 3lst Dece ber, 1915. has be exal ed } Fang ander 1 lirection & colt r} avers 
a nt, asabove set forth, have been verified with the books and vouchers, with the securities held by the Bank, and with Statements certified by the reé 
| M nage ind Accountants of the Bank 
| I hav btained ¢ ul the information and explanations required by me. The said Balance SI t has been prepared t] orm prescribed by the Regulat 
| under the Act, and, 1 my opinion, it exhibits a correct view of the af es of the Bank. 
| I have also to report that ¢! ie sum of £7,908,050 Os Od above set forth was held by the Bar i n fort e ¢ awea 
14th March, 191 rv AEL, A ( 1 Commonwealth 


Hanks, &c.— Continued. 


‘BANCA ITALIANA DI SCONTO 


with which are incorporated the Societa 
Bancaria Italiana and the 
Societa Italiana di Credito Provinciale. 





Lires. 


| Authorised Capital a ... 10 millions. 
| Subscribed ond Paid-up Capital... 664 


” 
| Ceposits and Current Accounts 
(31 December, 1915) --. 066 . 
— in Hand and with the Bank 
| 31 December, 1915) a 
| 
Central Management and Head Office: ROME. 
Br inches at Genoa, Milan, N aple s, Pale rmo, Turi n, 
ver ce, Bologna, Busto Arsizio, Flore ice, Ancona, 
| Biella, Como, Monza an, Sanremo, Verona and 50 


the CHIEF CENTRES OF ITALY. 


\ccounts and Shipping Credits opened, 

Credit Department, Collection of Clean 
mentary Drafts and every description of 
nd Exchange Business transacted. 


Correspondence Invited. 


'HANCO DEL PERU Y 


LONDRES, LIMA, PERU. 





Subscribed and Paid- -up Capital...£P500,000 
Reserve Fund.......s.cessssee+ seeeeoP200,000 


| BRANCHES IN; 
| has ira, Callao, Mollendo, 
| P ‘ciayo, Cerro de Pasco, Arequipa, 
Tr, asmayo, Chincha Alta, Cuzco, 

Hy Jillo, Ica, Iquitos, 
| AATAB, Huancayo, Huacho, 


4etters of Credit, Drafts, and Cable Trans- 


| ‘ers issued, Bills negotiated, advanced upon, 
or sent for collection, 





|| The Anglo-So 





London Agents: 
uth American Bank, Ltd., Old 





| Broad street, London, E.0. 
oo 


COMMONWEALTH SANK OF AUSTRALIA 


GOLD COIN AND BULLION HELD FOR THE TREASURER OF THE COMMONWEALTH. 











t 31st Dece 
14 sh Bala 
5.792 4 l ts 
558 O ( 
156, 8 ‘ 
‘ 
* r yp 
ive } rn 
| ie i \ 
Bar ci 
£2 15 14 
34,393 O ( 
PROFIT AND LOSS 
£ S 
474 9 8 I Pr H I l ° . 
> 474 . 
4 1 + ‘ 448 4 
RESERVE FUND 
x - t 
26, 58 ) By Balan 
, lransfe t ‘ ‘ =A » 2 
Neé rd 
£26,585 . : 4 
C 
REDEMPTION FUND ; 
+ s d se TS d 
6,58 , 3 y Bal ance . . , 
ral a Pr \ iL \ U . ATS 
\ ri I 
) be by $2) 
‘aaane i ae 





STOTOTOSOTOTSOTOTSOSONSOSOTLSOSOS OS OTOSOSOSOSO“OLOTS = 
CR FAR A ee Tk a 


4 cA 


NEW AND ALTERED 
MOTOR-BUS ROUTES 


Commencing Monday, May 2gth, 19:6, the following alterations 
will take place :— 
ROUTE Ne. 23. EXTENSION TO SWISS COTTAGE = (Week 
ahi put now I etu { Ci 


ROUTE No. 5348. OXFORD CIRCUS & PLUMSTEAD COMMO! 


ROUTE No. 755 EXTENSION TO WICKHAM LANE 
This route, now running between W 
w ' aie é 


d Plumstead H 


ROUTE No. 9a. WOOLWICH (Beresford Square! & CRAYFORD 


Part of erviee N co will be ext: ed fr 
Crayfor2 (Station Roa 


Paro E Tke London General Omnibus Co., Ltd, 
{ sUNERA 


Sh Broadwa; NV minst SW 


EE Orerererexerexrererexrerezexrexexe= BROZOZOSOZO“SO“ZS 


OXTOTOTOTOTOTOTOTOSTOTOXOTeTerexexexze fii 
> 
TOTOLOLOTOLOTONSOATOTOSOTOTOTOZOROLS 
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LAKE SUPERIOR CORPORATION, OFFICE OF THE 


riksh MORTGAGE couLatersl rKUSt DATLADELPHIA COMPANY 





P ttsburgh, Pa., May 22, 1916. | 


The Lake Saperior Corporati announces | MFEETING.—The annual meeting of the ock 
that the INTER&ST COUPONS of the above- holders of the Philadelphia Company will be held 
mentioned Konds maturing Ist June, 1916, may at the office of the Company, No. 435 Sixth Avenue 
be PRESENTED for PAYMENT at the rate of | Pittsburgh, Pa., on Monday, June 5, 1é at ] 
4, 86 2/3 at the Bank of Montreal, 47, Threadneedle o’clock M., for the purpose of electing a Board of 
street, London, E.C., or at its branches in Montreal, | Directors to serve for the ensu g year, and for the 
or New York; three clear days required for transaction of such other business as may be 
examination. Lists may be obtained on application presented. 
at the Bank. ‘ \ W. B. CARSON, Secretary. 
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Banks, &c. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... 


$1,000,000. 
SURPLUS é 


eoeces 500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. | 

Carefu! attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lexpow Banxeas—The London City and Midland 

Bank (Limited), 


STANDARD BANK 
oF SOUTH AFRIGA‘»" 


BANKERS TO THE GOVERNMENT OF THE UNION OF 

SouTtn Arrica in Cape Province; TO THE IMPERIAL 

GOVERNMENT IN SOUTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA, 






































K.C.8.1., K.C.M.G, |Rt. Hon, Lorp 
Rosert E. Dickinson, Esq. | Sypennam, G.C.S.I1., 
James Farrsainan Fintay,) G.C.M.G., G.C.1LE, 

Esq., C.8.1. H.L. M.Tritrron,Esa. 


HEAD OFFICE ; 
10 Clements lane, Lombard st., London, E.C, 
Hamburg Agency: 27 Alsterdamm. 
New York Agency: 55 Wall street. 


OVER 220 BRANCHES AND AGENCIES 
SOUTH AND EAST AFRICA. 


EVERY DESCRIPTION or BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, fransvaai, Rhodesia, Nyasaland, 
Hast Africa Protectorate, Uganda, Zanzibar, 
Portuguese East Africa, South West Africa Pro- 
tectorate, and the Belgian Congo, and with the 
Bank’s Agencies in New York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 
terms. 

DEPOSITS RECEIVED for fixed 
which may be ascertained on application. 

BILLS NEGOTIATED and ECTED, 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on 
the Branches and ncies of the Bank. 

THE BANK issues CIRCULAR LETTERS OF 
OREDIT available in all of the world, 

COMMERCIAL LETTERS OF CREDIT issued. 

= and SALE of Stocks and Shares 

ected. 


ig panicle ipa en 
MAE) pd tans ever . 


riods at rates 


" hs ot Yay or 
rte aia 








respondents in Tasmania, Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business, 
DAVID GEORGE, Manager 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CapitaL ALL Paip Up - - ++ $15,000,000 
STERLING ReEseRvE held in 

London at exchange of 2s 

per $= £1,500,000 .. -- $15,000,000 


SI_ver REsERVE «+ $18,000,000 $33,000,000 
Reserve LiaBility oF Propriztors .. $15,000,000 
Head Office—Hone Kona 
Chief Manager—N. J. Stans. 

Brancugs and AGENcrEs: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naca- 


San Francisco, Shanghai, Singapore, Sourabaya, 
Tientsin, Tsingtao, Yloilo, Yokohama. , 

Lonpon Commitrer :—Henry Keswick, Esq., M.P.; 
Sir Carl Meyer, Bart.; William Gair Rathbone 


7 


RO ane! oan 


MaNaGers tn Lonpon 
Sir Cuaries Appis H. D.C. Jongs. 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 
9 GRACECHURCH STREET, LONDON, £.C 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charler and Act of Parliament, 
ESTABLISHED 1825. 





, } 


| 
Capital Subscribed, 25,000,000. Paid-up, 21,000,000. 
RESERWVWE FUND 


£800,000, 


HEAD OFFICE—Epmeocreu. 


J. 8. COCKBURN, General Manager. GEORGE A. HUNTER 


mecre 


LONDON OFFICE—87, Nicholas Lane, Lombard street, E.C. 
J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager 


ENCLISH, SCOTTISH, AND: 
AUSTRALIAN BANK, LTD. 








Uncalled, £4,600.000. | 


Subscribed Capital ....... 


business of 
Australia. 


Head Office: 38 Lombard street, E.C. 
.-+- £1,078,875 0 © 


every desoription transacted with 
E, M, JANION, Manager. 











SOUTH AFRICA Lio. 


Registered in the Transvaal. 


South Africa. 


Paid-up Capital ............+... «++. 539,437 10 © | (With which are incorporated the Bank of Africa, 
: . he Further Liability of Proprietors .. 539,437 10 0 Ld., and the Natal Bank, Ld.) 
Subscribed Capital... 194,100 | Reserve Fund............ss0ses «++. 400,000 © 9 | Bankers to the Government of fhe Union of South 
5 Credit and Drafts on the | Africa inthe Transvaal, Nata range F'ree State, 
Paid-up Capital ... oem 048,525 ae oat age of the Bank in Australia | Bankers to the Imperial Government in 8, Africa, 
Reserve Fund ... ove £2,000,000 can be obtained at the Head Office, or through _ _. Head Office: PRETORIA, 
Uncalled Capita! ons £4,645,575 the Agents of tls Bank, im the chief Provincial New York Agency: 6, WALL STREET. 
£6 194.100 towns throughout the United Kingdom. Subscribed and Paid-up Capital £2,788,040 
»194,100 Remittances made by Telegraphio With power toincrease to .. «+ 4,000,000 
W.RA aaa or ar Pp E Transfer. Bills Negotiated or forwarded Reserve von ais ea a mt pag 
. R, ARBUTHNOT, Ese, ORACE Peet, Esq. : anking d e Branches and Agents {n all parts of the Union of 
Sir D. M. Barsovurn,, WituiaM Smant, Ese. for Collection B = Bxohang 


Agents at Berlin, Hamburg, Paris, and New York, 
The Bank is prepared togrant Drafts, issue | etters 


of Credit, to make Mail and Telegraphic 


Ret 


1t- 


saki, New York, Peking, Penang, Rangoon, Saigon, 


Esq.; J. R. M. Smith, Esq.; A. M. Townsend, Esq. 


Se rrr tpriereeneeseeeenseienscicceetniceseentneemamees a a ele 


acinmpeeestrinniniesinsinaasemsinnpaiamaiiamamarsietare eT 


tances. to buy and collect Bills, and to undertake 
every description of Banking Business in connection 
with South Africa, the South-West Africa Protecto- 
rate, the Belgian Congo, and with the Bank's 
Agencies in New York and elsewhere. Purchase 
and sale of Stocks and Shares effected, Dividends 
and Annuities collected, Current Accounts opened, 
and Depositsreceived on terms which may be ascer- 
tained on application. 
D. CUNNINGHAM, Manager 

London Offices: Circus place, London wall, E.C,; 
117 Cannon street, E.C. 














THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


£3,703,704 
1,046,960 


Capital Paid up 
Reserve Fund - 


” 


Fort DEARBORN 
NATIONAL BANK, 


CHICAGO 
Capital and Surplus $3,000,000 


Documentary Collections requiring supervision of 
the merchandise given specialattention. Delivery 
against partial payments undertaken—terms on 
application. 
Travellers, whose mail may be addressed in our 
care. A cordial invitation extended to ne rters 


” 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices: 


24-28 Lombard street, E.C. 


Vv. C. B. JONES, Acting Manager. 


NATIONAL BANK OF INDIA, 


Provincial Bank of England, Limited; National Total Assets, over €90,000,000 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business, 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum, 


Agents in the Principal Cities in America. 


Hon, Sipngy Pee, F, W. Asse, Esq. 


London Offices: 6 PRINCES STREET, E.O. 
26 HAYMARKET, 8.W. 


MECHANICS 
NATIONAL BANK 


EmestoTORNOUIST 6o. 





LIMITADA, 
BUENOS AIRES OF THE CITY OF NEW YORK. 
: Established 1810. 
i i 6,000,000 
Establish Capital (fully paid) .......--++++: $6, oe 
ae Surplus and Undivided Profits . -$9,000,000 





| Oldest Business Establishment in 
the River Plate. 


Corporations, Firms and Individvals on favo 


terms, and grants to its deposi 





_ 


| CAPITAL FULLY PAID UP AND RESERVES, 
| £2,411,983. 


methods. Correspondence invited. 


Foreign Department 5 

Finances Exports and Imports, buys ®” 
Foreign Exchange, 
and makes collections on all parts : t , 
London London Joint Stock Bank, ** 
Bankers } London City and Midland Ban 


1 se 





; 
e world. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


+A 
a. ’ 











Reading and Writing Room for 


Telegraphic Transfers, * te. 


| 
| 
| 
i 
| 
} 
} 


. 5 ‘ LIMITED. Exporters and Bankers passing through Chicago 
DIVIDENDS, ANN UITIES, etc., received. (Bankers to the Government in British East Africa | to visit this Institution. Information cheerfully 
+ EXECUTOR and TRUSTEE Business undertaken. and Uganda.) furnished them on commercial matters, and when 
* Re... officers of - ne ma bound not to disclose requested. visitors will gladly be direc ted to Dea 
i e transactions of any of its customers. : 4 N facturers interested in their res 
: i FRANCIS SHIPTON, London Manager. Tay SaaS —— — asi Ee mg es 
+ —_————--— —- ——— | a Cable Address: DEAMATBANK. Cables subject to censorship 
? ca 70, 
ie BANK OF NEW SOUTH WALES | sis, Barco Mombas®) British ee eee ea ah 
i | Karachi Mandala Nairobi | Britis LONDON AGENTS, Lloyds Bank, Ltd 
@ | Established 1517. Cawnpore Aden an Nakura ast WM. A. TILDEN, President, 
78 Loxpon OrFick—29 Threadneedle-street, B.O. Lahore Aden Point Kisumu Africa HARRY LAWTON, Manager Foreign Department 
Paid-up Capital........... decees +e +eeeee+5,000,000 | Amritsar Colombo Entebbe a al 
; Raserve Fund, .....0cecscscscccecccece ++ 2,600,000 | Delhi Kandy Kampala}Ugandaj - ...}”}”© 
Reserve Liability of Proprietors.......... 3,500,000 | Tuticorin Jinja NION BANK OF CANADA. 
8UBSC pecauada ; WIN 
— £9,600,000 Somaetiweme £1/000;000 l Incorporated 1865. Head Office: WINNIPEG, 
The Landen Otic tones Dentis on Demand on Reszave Fux .............. * "£1, 200,000 Paid-Up oe. ‘Seatie ** eee 
3 ta ce an ranches in Australia, New cifiieeiine ot Simaine * Mati Rest and Undivided Pro s00U, 
5 Zealand, Tasmania, Fiji and Papua, and on ite Cor- ees Peay nk of Magen’; Rettenes 


The Bank has over 300 Branches in Canada, and 
London Committee: J, Lx1aH Woop, Esq., C.M.G., 


Deposits received for fixed periods at favourable 
rates which may be ascertaineu on application i 


& METALS 


Lenkers, 
This Bank receives accounts of Banks, Bankers 


irabie 
tors every facility 
consistent with prudent and conservative banking 


is 


k, Ltd 


| 


——— 





